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Then he stunned his audience received by a large number of speaker described it. 

•by launching an attack on M- delegates. But much of ihe wild enthu- 

i Foot, who was sitting M-h’iie- • ^ doi-uments proposals siasm of at least half the delc- 

' faced on thc platform beside mcludc: Sales was generated hy a highly 

l him. for betraying the ideals of • An Industrial investment fund, skilful speech hy Mr. Benn. 
the Left ? ■ perhaps on the Swedish lines. Yesterday he took a big step 

‘'That ' soeech r.f Mr Mirhad which involves a large proportion towards establishing himself as 
• Foot ftp conference earlfcr of a company's pre-tax profits the unofficial leader of the Left 
thS Skf J nSm ; hein ? deputed inufund/ much and -the darling of thr party 
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L 1. SiJJ? agreed through . ai \ilan- Arthur Scarriil. the exL-cmv 
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' to three counts Of remaining 40 per cent share. ;n morning. Each was on duty out- • H y during the pro-regime rally ini 

egal contributions it) the state's main oil pro da ring side a bank or savings institution EEC calls for Suspension af Madrid, and last night two air-| 

i 19T2 campaign: The operation. • in widely separated areas of the ‘ Ra ?|. M line offices bad their windows 

rarrya maximum sen- ^ „ city. According to police infonna- „ U T’’ n -.^' smashed. •’* ! 

ree years. *• LORD KEAOTON, chairman tjon. they were cut down by Boycott. Page 13 There was also overnight i 
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* *T n Z ;22R " wate m Madrid over the week- o’atic imposition ol the. death either political extreme there is 
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^Muhammad named privileges. Page 8 extreme left-wingers executed by substantial number of arrests banking and business community 
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three 0/ the largest commercial nonal aduiiralion nf tbe 
banks are in public ownership. Minister. Its skill was best 
and a public body controls demonstrated by Mr. Bcnn’s pas- 
private savings deposits, manages sage about Mr. Attlee, quoting 
certain pension funds and owns frprn the former Labour Prime 
a life assurance company. Minister's words written 40 years 
• Changes in thc Industry Bill ago — “the cause fnf the evils nf 
lo give the NEB “ the real capitalism > is the private owner- 
powers it was meant to have" ship of the means of life; the 
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'The vast majority of an esti- ------- — — — ««v.^ 

• • • FOUR-DAY working begins mated 200,000 people who packed 2J5|5 5 t,hw d S “Jhf u,ks and 1116 S rowing number 

- pie were killed by a nexi Monday for about half the into the square in front of the . “ a LA„ of boycotts imposed throughout 

plnsmn among demon- ^-orkforce- at the British Leyhind royal palace at raid-day weTC iJfEfS-.iJL "rutSSf. ^ Burope. . . 

^ liailaTld - • Bajbgaw truck planL At Cowley, unaware of the killings. They orfanised and even more ruthless. Added to this is the prospect 

* S * I ; ^freed eight British shop stewards were told of plans heard General Franco tell them Following the demonstration in of a further wave of summary 

t\T% i *r • V d three civilians from to end 1,330 jobs (Back Page), that "to be Spanish was again front of the royal palace, where courts martial and the inevitable 

PT.I « 1 ifter holding them and At Halewood, Ford laid of 8.000 to mean something in the world.” General Franco also held a.reccp- executions. The pressure on the 


check terrorist violence. 
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I^.rtcied yacht for a production workers because of a Frequently interrupted by the tioh for the Government, senior extreme right 

1* I* I - one-dav strike by 250 main- cheering masses (estimated offi- officials and a rather - reduced further to-day and there will cer- 

FVJrM Mi W hpanvwpi-rhi'rham. teiiance men. Non-union men at daily at Ira.) he claimed that diplomatic corps to mark the 39th tainiy be renewed demands now 

| li " 0l ird Dunn, wm back at VaaxKall’s Luton plant are being the’ present campaign mounted anniversary of his selection as for changes in the Government, 

thc scaffolding at a fiiven 15 minutes to "signupor -v-/ * • I ; 

yorts centre-yesterday. So." (Page 13) ' 0 w ' • #• 

i.on n d d ZE&-IM"" State aids instrument merger 

■e: 6TP 28337S (Dyfed) .• UNEMPLOYMENT among 
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thc scaffolding at a Riven * 3 minutes to " sign up or j 
uorts centre-yesterday. So.". (Page 13) 

a and' 225.000 monthly fSftflHR - 
bond prize winning 

■c: 6TP 283378 (Dyfed) ’® UNEMPLOYMENT among- 
56364 (Islington). racial, minority groups is rising 
clnsifd temoorarilv reice as fast as the national 
nornmg by a E n if .Government figures 
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BY MARGARET REID 


• BRITISH IMPORTERS 
turning from EEC talks 


Lpr a lorry overturned, show (Back Page _ • A' MAJOR reorganisation of the among whom the Cole brothers Io particular, AEI ScientSc 
University ycstcrday rpgnrr ’ scientific, instrument industry is are prominent A much smaller Apparatus- 

iss Rosemary Murray, • being carried out. with £4.5m. of stake nf 9JL per cent, will be held GEC n '’J oa ? , n ,i> u , J0I ? Q -H ie Svr 

f New HaU. as its first • BRITISH LMPOBTERS re- Government backing,, through .a by existing shareholders of SMI, made an abortive Sd— backed at 
’-chancellor. turning from EEC talks in merger of the privately-owned other than the Government, but not later, bv the 

0 refused to take his . Brussels are hopeful of some Metals' Research with Scientific whose share in the capital will Government— to take’ over the 

of his pockets was relaxation, in the new resula- ^ Medical Instruments, which be 2S.2 per cent. whole of George Kent and merge 

' E 131 ™ e ? pr°i* c ^?a ^ ons rovvrins textile ^nnporte _ v ^ s Qff f fron1 The Tbe new plan settles lengthy the two instrument concerns. 

Ford - jo Skokie, from Taiwan. News Analysis -George Kent group. uncertainty about the long-term The Government’s long-running 

. - F»S e 4 v‘ Through what will in effect be destiny of SMI, which has been interest in the instrument 

tuple nf Charles Hifl's " ' a reverse takeover of SML which W question sinre the Govern- Industry was first underlined 

H single-lever cork- COMPANY RESULTS Bad a net loss of £l.fim. In the meat last year gave £l$m. back- when in 1968 the industrial Re- 

led a record £1S5 at A re\DV MIXED CONCRETE to. March $9. 1975, by MR, ing last year to its borrowings, nrsamsation Corporation success- 
yesterday. Saleroom, gL^-half nre-tax profits declined WheSe 1974-75 pre-tax profits were against an adverse trading back- fully backed Kent against Rank 

tn £4 16m on Improved *602.000/ MR will have a domi- ground, after H had separated Organisation in a takeover con- 

uanVs Nato ftfiiitarv turnover of liS 9m (£17J.Sm. ). tot management and sbarehold- from the other part of George test Tor th» ongwal Cambridge 

Smativi u Sn SferimdiriS^is cul To l.Bp rolfrUthe combined concern. Kent, which linked with the Instrument 
falLhas been ordered Stoi but a^ainmihed total of - The joint chairmen and chier Swiss Brown Boven group. • Nov.- the ^Department of 
ifter visitin D South 'Mo is- looked for (Paee l 22 and «MCUtives of the new company It is very much on the cards Industry, which already holds a 

ifter visitin. bourn mu looked lor. irage -s.«m b e D r .Mic h ael Cole and his that the new combined concern 24 per rent, stake in SMI 

■ ' ■ brother, .Mr. David Cole, at may be further enlarged, if all inherited from the old IRC. is 

present chairman and managing goes well, with the addition of jutting up £4.5m. to facilitate thc 

director respectively nf MR. other sectors of the scientific present merger. Of this £lim. 

•which makes scientific and Instruments industry. Yester- will bo provided against shares, 

medical instruments. day’s announcement envisages a leaving the- Government with a 

.-..A majority, slake or 62." per role for the new company as 28.2 per cent stake, in the new 

cent, in the new joint enterprise. “ forming the basis for a strong concern (-.9 per cent, arising 

tir.-be named Cambridge Instru- scientific and medical instru- from ihe earlier holding! and 

meiit, is to be held by the ment group capable nf compel- £3«n»- by way of loans, 

present shareholders of MR. ing in world markets." News analysis, Page 23 
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Action on food 
front at last 


BY C. GORDON TETHER 


» BROADLY speaking, prepara- 

- tions for the big assault on the 

- great problems that the. world 
will have to resolve between now 
and the end of the century if our 

. planet is to survive are making 
very heavy weather— in some 
cases, indeed, have hardly got 
under way at all. Bui in one 
.highly important comer of the 
.field, things can be . said to be 
going materially better than 
might have been expected. 

For it now seems that the plan 
■to set up at agricultural develop- 
ment fund to put a lot *ore 
thrust into the fight to ensure 
that food production keeps pace 
: with ' the growth of population 
will become operational within 
little more than a year after it 
'wa*s first conceived — and on a 
harts that will enable It tn strike 
a vary welcome new note among 
global institutions. 

' The Idea of equipping the 
[united Nations with a new arm 
/that would he specially concerned 
. with .expanding food production 
was first put forward by Saudi 
/Arabia. But though is was one 
' of the two principal projects 
apnmved by last November’s 
.Wortd -Food Conference — the 
either was the setting up of a 
Fnnd Security Council — its 
: ehanees of getting off the around 
'in meaningful shape did not then 
appear very bright. 


to indicate that the ..fund can 
count on. their support- - 

If the one remaining argument 
.about the structure of the new 
body— how the toting' power 
shall be allocated-— can t>C re- 
solved, there is evidently no 
reason why its charter should 
not be formally-approved by the 
membership w the United 
Nations in time to allow it to 
open for busifieSs early in 1978. 

Is that event, the way -will be 
clear for a big leap forward in 
the amount of WW money mov- 
ing. into the development of the 
world's agricultural tesources 
through international channels. 
Hitherto this has .been running 
at little more, than $ibn.-a year 
The target for the initial 
mobilisation OP. -money by the 
new organisation, has been set 
at $1.25 bn. And the hope is that 
the pace of world agricultural 
development can thereafter be 


so speeded up^tbat^r the early 


1980s, some $5ho> Will be agoing 
into this vital Itraflreve# year. 


A departure 


The Importance of this break- 
through can hardly he over- 
stated. Because agriculture in 


the developing countries has 
been starved of 


Took refuge 


- Notwithstanding, the fact that 
they stood to benefit most, the 
developing countries did not 
"manifest a great deal of enthus- 
iasm. And the industrialised 
countries, who would have to be 
ready to shell out a significant 
part of the money required, 
more or less refused to have 
anything to do with it 

Only three— -Australia, New 
Zealand and the Netherlands- 
showed themselves prepared to 
commit ahy money. The test 
took refuge behind the conten- 
tion Chat any additional money 
that ft was desirable' to devote 
to agricultural development 
could be channelled through 
existing institutions like the 
[World Bank. 

However. Mr. SartaJ -Aziz, the 
Deputy-Executive Director of the 
World Food Council, explained 
to me during a visit to London 
this week, a considerable Change 
has come over the situation since 
then. Most of the OPEC coun-. 
tries have agretfl to go along 
with Saudi Arabia's suggestion 
that they should put up half, the 
money if the developed countries 
undertook to find the other half. 
And all but one of tiic leading 
countries in Hie developed classi- 
ficetlort — France — have been suf- 
ficiently converted to be willing 


capital, the ex- 
pansion Id food. production there 
teas been lagging behind the 
growth of population for many 
years. 

The new fund could indeed 
be the spearhead of the massive 
drive to raise food output to far 
higher levels that has got to be 
launched if there is to be any 
hope of the world being able to 

cope - with the prospective 
doubling of its population 
between now and the early 
years of the next century. 

- And, because It now seems 
clear that the best hope of pro- 
viding' quick relief from world 
poverty lies in promoting 
development in the rural areas 
of the poorest countries, its 
arrival on the scehe should also 
make a substantial contribution 
to the solution of this other 
mounting world problem. 

One final point If the food 
fund finally emerges In the form 
its OPEc sponsors and the 
developing countries want It to. 
It will represent an important 
departure from established pat- 
terns in two important senses. In 
the first place, it will be relying 
on a new group of donors for a 
sizeable part of its funds. In the 
second, because the OPEC coun- 
tries will have a third of the 
voting power and the developing 
countries another third, it will 
not be under the effective control 
of the advanced countries In 
general and the U S: In particular 
in the way that almost every 
existing international financial 
institution Is. 


RACING 


BY OOHIffifC WIGAN 


Hittite Glory can do it again 


BI T T1T E GLORY, who belied 
his odds of 100-1 in Doncaster^ 
Flying Childers Stakes on St 
Leger Day with a game victory 


over Btuae Boy ± can 4 >r°ve |hat 


over Miisie-noy, 
there was no^fluke abodt __ 
success by taking to-day's 
William Hill-sponsored Middle 
Park .Stakes (336) --at’ New- 
market. 

Ufa. Ravi TlkkOO's' good-look- 
ing Habitat colt, a 30,000 gns. 
yearling ■ purchase, • could not 
have Shown ihore determination 


YARMOUTH 

2.00— Mistress Page 

2.30 — Baltics pick 

3.00 — Rippling** \ - 
3 ^ 5 — Hittite Glory*** 
4-10— Prospect Rainbow 
4.40 — Grtftt Blrnam* 

PONTEFRACT . 

2.45— Miss Willing 

3.15— Snow Tribe - 

3.45 — Thames 

TAUNTON 
3>00— Fire Red : 

3.30 — Mflhiphft *. 


Ripphng, whom Eric Eldih 
reported to be an unlucky loser 
at Nottingham, four weeks ago 
after the "Michael Stoute^rained 
filly had failed- to get back on 
terms with .Trample after losing 
several lengths through 
stumbling at tile start, appears 
to have a sound chance of gain- 
ings -compensation & - the 
Bentinek Nursfery (3.00). 

Hus straigly-njade -Derring-Do 
filly, whose Min, Running Riyer, 
is a half-sister to Turnkey, had 
previously made short work of 
Self Satisfied. add six others at 
Pontefractr She. should be good 
enough, to oblige with only S at 
2 lbs. McatTiiBRi Rawtie. who has 
not bddd seen. Out since beating 
some poor opponents over six 
furlongs at Epsom in August, 
may follow Stowe's filly home. 

There are few tougher or more 
consistent, four-tedf-oids in train- 
ing than MT. William Hastings- 
Ba&'s Great B&hutt, and 1 hope 
to see this handsome Celtic Ash 
gelding gain ‘ a . well-deserved 


success to the Melbwtnx Handi- 
cap (410). 

Great Binram, formerly 
trained by lan Balding at Kings- 
clere but now with Gavin Prit~| 
chard-Gordon’s - local Shalfleet 
team, represented by Record 
Run In Saturday's Champion 
Stakes, put up a highly credit- 
able weight-carrying perform- 
ance 1 on hie last appearance 
when beaten only narrowly by 
Royal Fanfare and Great Bal- 
cony, to both of whozn.be way 
trying to give a good deal of 
weight at Yarmouth on Septem- 
ber 17.--. : - 

There, Great Birnahi kept Ah 
frtrtmgly in the Baal furling after 
failing to get the best of ruhs.j 
A reproduction of that Yarmouth 
-form ought to enable Great Bir- 
nam, who will not be incon- 
venienced by the prevailing soft 
ground to oblige, t expect to 
see him followed table by Wt. 
Nekoti Btinker Kuril's lightly- 
raced ■ Vaguely Noble' colt, 
Atnbvlatxon. 


in the £9*000 Doncaster ovent 
Produced by Frankie Bure at 

the quarter-mile marker, Hittite 
Glory ran on ' Courageously 
under strong driving to /wear 
down the Gimcr&ck winner in 
the final SO yards and score 
going away by half a length. 

If be can reproduce bis Flying 
Childers form here, Hittite 
Glory, Who should be ideally 
suited by todayfS additional 
furlong, will probably follow in 
the footsteps of. another Habitat 
colt owned by Mr. Tikkoo. Steel- 
Heart, the winner of this event 
in 1974, Folmar, from Vincent 
O'Brien’s Cashel establishment, 
is suggested as the one for the 
forecast 


FT CUPPER RACE 


Kriter makes record time 


FRANCE’S KRiTEtt H is now 
ahead of the 1869 record-holder 
Patriarch In the Financial Times 
Clipper Race to Sydney and back. 
After 31 days at-fea, she was 180 
miles further South than 
Patriarch M her S 3lst day, 
though also a few degrees further 
West 


between Uruguay ‘ and South 
West Africa. 

About 750 miles to the East 


is the British joint -Services 
ry Great Britain it Who 


Yesterday She reported her 
position on the previous evening 
at 1800 GMT as »• 35' S. 28 a W. 
which is in the Southern Atlantic 


entry 

reported her position yesterday 
meriting at 0500 GMT a* 26® 20' 
S, 16* lfr W, She Said she was 
close hauled add making good 
progress despite a damaged 
mainsail. 

The crew were - feverishly 
repairing the sail in order to 
rehoist it as quickly aa possible. 


SALEROOM 


BY ANTONY THORNCROFT 


Record £185 for corkscrew 


JEWELLERY IS a traditional 

hedge against inflation, so it 13 
not surprising that prices at the 
jewellery sales have remained 
consistently high while other 
sectors of the fine art market 
have had their sticky moments. 
Yet there were two disappoint- 
ments at a Christie'S sale yester- 
day, despite a confident-looking 
total of £186.653. 

The star item, a. sapphire and 
diamond brooch pendant set 
with a cushion-shaped sapphire 
of 34.06 carats was bought by 
the Loudon dealer Seymour for 
£32.000, below - the JE4O.00O- 
£60.000 estimate; and another 
important item, a ruby and dia- 
mond bracelet, was bought In at 
£12.000. well ' beiew the 
£ 16 , 000 -£ 18,000 forecast 

The cheaper lots exceeded ex- 
pectations and otily 10 per cent 


remained unsold. Seymour gave 
£18500, within forecast for a 
diam ond ring set with an 11.76 
carat stone . arid- k pair of 
antique- diamond brooches, which 
bad been part ' Of- the Russian 
Crown Jewels went for £1700. 
Christie's -had sold them in 1927 
for £240. : 

The main ekbReihent of the 
day was at Sotheby’s, Where a 
private collector gave a world 


some, mcceptidnal^rieea A 


auction record .price of £185 for 
t. This rare 


a corkscrew. This rare example 
of Charles Hull** 1864 patent 
single-lever type had been esti- 
mated at £30£S), Another cork- 
screw, with a .'brass lever, a 
wooden .. handle, and a helix 
screw, patented in 1874. sold for 
£165. Sixteen months ago it was 
sold at Sotheby's for £84. 


The corkscrews were part of a 
fine wine sale which recorded 


bottle of Chateau' d^queto 1847 
Went -for £130 (estimate £65+); 
a Napoiean • fine . Champagne 
cognac of 1862 reached £94 
(estimate £66-£86); three mag- 
nums Of . Ricbebourg 1948 
burgundy Went . for £700 
(£fi0-£80); and twb bottles of 
Chateau lioUtcm-RothSchild 1929 
made £74 (£50+). 

At Sotheby’s Belgravia a sale 
of Continental furniture, works 
of art and bronzes totalled 
£31^556, With only three lots un- 
sold. *' A London dealer paid 
£2.000 for a pair of late 19th- 
century French mahogany secre- 
taires forecast at a modest 
£400-£700; a large marble figure 
of Venus made £1,100, over 
double expectations; and a 
French bronze of a satyr and girl, 
after L/Madrassl, fetched £950. 
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F.T. CROSSWORD PUZZLE No. 2.895 



ACROSS 

1 A means of advertising a type 
of trade set (10, 5) 

9 Fish about one In principle 
(5) 

10 Excelled but nearly out of 
date In irrational quantity (9) 

11 Get up around noon and wash 
( 5 ) . 

12 A French socialist going 
round prison Is not moved (9) 

13 Where one walks to work bat 
gets nowhere (9) 

16 Sorts letters and stamps (9) 

17 American shrub found in 
colossal allotment (5) 

18 Tapes again note repeated by 
strings (9) 

20 Follows grinder for a type of 
check (4-5) 

22 A number of lions making a 
soft journey (5) 

23 Open transport a tall nude 
arranged ... (9) 

24 ... in procession right for 
sea or air transport . . . ($) 

25 . . , and sell people dried, 
mixture for what much trail* 
port Is (6,9) 


4 Unusual custom that is right 
tor 4 Aressmakdr (9) 

& Lands right among distin- 
guished airmen (5) 

6 Practical and life-like (9) 

7 Little Diana's relative IS In- 
congruous (15) 

8 CJdfLt - . Fletcher’s uneven 
verses (3. 4) 

14 Bled .up turbulent water to 


make pottery (9) 

■ French king over facial 


15 The 

.quarter hr somewhat slow (9) 
17 Provided with a seat and eli- 
cumbered (7) 

19 ThoSe which have been 
clipped are in the shed (7) - 

21 Otherwise cut the deck <B) 

22 Beans to beat (5) 


SOLUTION TO PUZZLE 
No. 2£94 


oecisasafa naaaa k 


DOWN 

1 Show featuring Siamese pos- 
sibly embracing nude (7) 

2 Manuscript about one with 
mental brightness gives false 
information ( 16 ) 

3 Turn north-east with little 
Susan and follow (5) 
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• by ANDREW PORTER 


John Piper 


bv william packer 


^ ..» " Musical Week *’ 

tbr end of- celebrated 
.; / . 'courses organised, life* 
’• ' x t k, by the Accadeiala 

- - Chi gt ana. The town is 
..■• y rf ■nil ad international 

+ .f students. who attend 
ms and take pari in 
J.i’ • hero At the tame time. 

- O'.. --•*'* demis and Siena Uni- 

- aabine in promote a 

•.' deal co nereis, and 
, planning ensures that 
* 1 # are mutually illu- 
■ r ’ ‘ -This year, the congress 
' . is " Italian musical and 

‘ V " culture in Enlighten* 
• f ' «,” and the operas per- 
-• *> fere Gluck's Iphiftfnie 

ide, Niecotb .ftcctnm's 
-■ '.<v . en Tauridc, and Fran- 
' v v anclu's La mUanelfa 
7 . J Venetian opera of 1783 
t the time -it reached 
years later, had 
;. . i accretions by hair a 
^’V er cotnpowrs. All this 
5 iy 'iwting stuff. In addi* 
b v ' -v. e vu a chamber cor.- 

Sammartini revival-* 
' C'. ■ . by Sewell Jenkins' and 
, ‘aurgins work on the 
' '*•- . ", *. given by professors 

• ummer academy: the 
?- • *-. Quartette Itaiiano in 
and — affording the 
. * . , cross-section through 
•«-S rary Italian compost- 
•*./- nfi concert of eight new 
■ ntten to rhonouc the 
• .*• v -f Luigi Dailaptixola. 


lection of musical tfwHes. a]f« 
appeared during U» Week. It 
include* Out UlkOfl $&Rnbwg 
.that Dalfaplccofe. « the 

1873 Festival and- -^ further 
evidence of Chilian coherence 
and continuity — remains behind, 
the richness of musical i ntident. 
the new inventions at each turn 
ofibe situation, made foe nausic 
of the other six composers 
seem thin and .repetitive- 

Nevertheless ft ere. -was much 
that was Unite attractive, and 
tufcefu! in their work, A' senes 
of snap judgments suggests 
that Bianchi is a minting and 
winning melodic. Paoiello is a 
thorough professional, more 
resourceful than . the ■others, 
never at a loss how to proceed; 
one of bis pin has hardly a 
phrase in ft" that coaid not be 
matched in fitazarr-Hrat one of 
the lessons of the excreta* was to 
discover how a genius can turn 
the commonplaces of his day 
iate gold. Ferrari has more 
feci 135 for the orchestra than 
the accompanied recitative of 
his air which opened Act 3. 
clarinet and bassoon threaded 
solos of almost BeJlmian outline. 


Book Reviews appear 
on Page 16 


over-elaboration, and “ too many 
notes.". 

There was in the' mam a good 
cast of young singers, led. in the 
title-role. by Cecilia Valdonassi, 
a promising iync soprano wh ) 
excelled in the sentimental, 
slightly serious moments — a 
young Elvira rafter than a Zer- 
Jino. Alessandro Corbel 11. both 
nerp and as Thoas in the 
Pim n ill's Iirfiifjfrnie, was the 
vocal discovery of the Siena 
Week, he has a bright, forward 
baritone that hits every note 
dead-centre, in sharp focus, pro* 
jecting both tone and words; he 
is someone Glyndcbourne and 
Wexford should be on to. In 
keeping with. ;he composite 
nature of the event, the conduct- 
ing was shared between four 
members of Franco Ferrara's 
conducting course. 

Sylvan a Bussotti’s original 
plans for presenting Li rillancUn 
rupjtn as- a spectacle in the 
elegant little 19th-century 
Acciidvmfa dei Ruzzi fell 

ihroueh. partly because the ct»- 
tumes. borrowed from Palermo. 

£'*re held up in a train .strike 

So It was given in concert -farm 
m the Teatro del Eionuovati 
attached to the Palazxo Puhblico 
—once the seat of the Grand 
Council, done over as a. theatre 
by Bibiena in J753. but obviouslv 
Hone over a good deal more since 
then. 


and Sen? from wfe) The Siena 

edition wus a composite, pre- 
pared h.v Mario Sereoo, of autn- 
bers by Biauchi, Ouglielmn Fer- 
rari. Uiovaudi Paiaiellu, Pietro 
Guglielmi. Giuseppe Sarti, 
Johann Paul Manml (il 
Tcddhcui, and Mozart. 


Mozart's contributions are the 
<i uarter and trio, K.47B and 4SU. 
composed for a Burgtheater pro* 
duclion of 17S5. Both arc won* 
derful pieces of music; it is 
a /most worth mounting La vil 
lanolin just for the sake of prov 
ing a context for their perform 
ance. Composers — Haydn i.-> 
another example — often work 
at ihctr besl. though within a 
ucccssanly limited frame, when 
writing M insen numbers ”• Tor 
another man's score. With Fipnro 
just . round the corner, Mozart 

demonstrates how eogaginglv m- 
stnunents. voices, rhythms, and 
harmonies can come together In 
create a scene of comedy. 


: ;knis festivals, Dalla- 
- rfhn died earlier this 
s lively presence. A 
exhibition — described 
' pages by Williani 
vheu it opened some 
ago in Florence — 
, ns or bin links with 
'} g and Berg; with 
'■ ike Thomas Mann. 
.. Mootalf. and Carlo 
■\ dda; with -t« much art 
V adventurous, scriouv 
•’ nd attentive to past 
'' The latest volume of 
■ that fat annual col- 


Guglleftni has good Ideas to 
start with, and a slightly more 
purposive, control of the pre- 
vailing MV-V harmonies, but 
he works these ideas to death. 
Martini's inventions are neat, 
though none here was -as memor- 
able as his best -known piece. 
“ Plata r d’amour” Sarti was 
represented by. a single air. 
smooth but sol very interesting. 
All these opera composers, so 
successful in their day, and so 
immensely . prolific, . provided 
only the lightest and slightest of 
orchestral support— while Mozart 
was chided-for too much science. 


Recitative was abolished; 
between the numbers. Bussotti 
himself and an eager young 
lady enjoyed themselves pro- 
viding connective dialogue and 
narration. The text of the 
nutnben; was printed in the pro- 
gramme. .In its original form. 
Im t tllanella had a test b.\ a 
distinguished librettist. Giovanni 
Bertaii. who wrote II malriuionia 
xegreto for Cimerosa, and the 
Don .luan opera, set to music by 
Gazzanrga. that was known to 
■Mozart and Da Ponte. (It was 
revived at Siena two years ago. 
along with Gluck's Poride cd 
Elena and bis ballets Don Juan 


Two works from the Dalla- 
piccola memorial concert remain 
must dearly in the memory 
Franco Donatom's Lumen. , 
delicately wrought chamber com 
position < for violin, cello, piccolo, 
bass clarinet, celesta and vibra- 
phone): . and Carlo Prospcri't 
rhapsodic Chant, for violin and 
piano, with Gabriclla Arraur'i 
Komei a most moving violinist. 
Dallapiccola's own last work, the 
elegiac Giunniolo dedicated t/» 
the meinorj r of Fahrald Kauf- 
mann (and first heard at the 
Styrlan August of 1972). made ar 
affecting close to the concert 
Every country, it seems, needs its 
exemplar r»f the pure, high, 
sweet, steady soprano, able to 
soar, able to strike any note ; ,nd 
sing any interval however im- 
probable, and essential io 
much contemporary music In 
Italy, she is Liliana Poli, an 
adept. The players were the 
t.’oncenrus Music, directed by 
Massimo D* Romart — nn admir- 
able ensemble which. I am told, 
has transformed musical life in 
Florence. 


John F’P*r »»tip of ottlv a 

handful of Ensiisti -rl:. to 

enlo>* a truly wide reputation. 
His work is known by the 
generality of educated pc epic, 
ant just _ those w bo profess an 
interest in the visiu! arts, and 
greatly admired by them. He 
has done more than most o-.er 
a lonfi«r«-r to give Modern Art 
a good name. And vet. he 
remains an ei;u:vnea! " figure, 
eminently successful m worldly 
terms, but whose real achieve- 
ment as a puinrer. if it is 
achievement at all. ig elusive 
and hard to assess. 

Extraneous exjilanarmas of bis 
celebrity, on the otoer baud, are 
all. too evident He is a 
Romantic, io ;be fui; Hauneriao 
tradition, but never so intense 
nor profound : his pain nog is 
spirited and colourful, an 
assured anil ti-thniually confider.t 
decorative u.vprcsoiohism : be 
ahaodoned attraction early, 
keeping the jura of niodemism 

without the danger; he made 
English architecture bis pro- 
vince.- thus' teuebing a taring 
deep, ft ^he natmna! ps:.'chc : he 
is capable of draw mg extremely 
well. Hls work, in short, is 
erudite, accomplished. acce»- 
sihle, and very safe. 

It is a damning catalogue, if 
you judge hi> work by the 
standards of painting alone, if 
your expect. it. i in is that he 
*hnitlrf justify hmv.e!f a* a major 
painter. It i> efiDicu’r to call 
tu mind a '.ingle distinctive 
work by hi in. tint we know very 
well the sort of thirty he dou>. 
Measured ayainsr ftjt of his 
ncar-eontemporaru-s whosy work 
is at all L-ouipdrahte. his falls 
far short- It lacks a single- 
mindedness. a clear direction. It 
is decorative. Miperficial and 
unambitious, all attractive and 
un pompous vice*, hiu deadly m 
great reputati'in. e^pecialiy in 
times when artists are experted 
to incline in ih<* purttarica 1 , 
mutlering seriousness and dedi- 
cation into their beards 

The exhibition at Marlborough 


feip 




painter may veil be the virtuM 
or the designer. Paintings that 
fail as paintings may work 
admirably .on the stage. This 
implies no condescension: stage 
design is an honourable and 
exacting craft, which Piper has 
more than mastered. 


mm 
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Pari of the snow is dominated 
by his targe studios for Britten's 
opera. Death in Venice, which 
combine Piper's energetic 
Romanticism, simply stated, with 
the decorative use’ of architec- 
tural imagery. Put to such prao 
Tical ends, all works well ' And 
then there are ihe aspects 
P?per as illustrator and print- 
maker. Indeed the best things 
in the show are the small 
gouaches and water-colours, 
studies of country churches. th»» 
more straight-forward they are 
the better. Things like "them 
have graced munv books. 





y . v*. 1 
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Technical pre-occupations, th* 
use nf wax and Water-colour fnr 
example, intrude too much, at 
times, and 3 desperate ca!Ii- 
craphic energy runs off with him. 
He seem* reluctant to slow 
down, resolve the image, tnp 
form or the surface, to take his 
time. Perhaps it is a kind of 
showing-off. a demonstration, a 
conjuring trick, a compulsion m 
strive after effect. He is hooked 
on over-statement, qualifying his 
most powerful work with Tarced 
perspective and dramatic skies. 




There is a sadness underlyins 
the experience nf his work, the 
thought that with more restraint 
and sensitivity, and rafher less 
cleverness, more might have 
been achieved. 


John Piper: Castlemartin 


Fine Art i until the end of garish, the f»nn and space un- 
October » cunfirms s’.l this, resolved. Bm it is a matter of 
assuming of course ’.hat [he work interpretation after all: we may 
is approached in ibis way. In deride that these poor things, 
themselves the large oil paint- uncomfortably assertive though 
ings certainly are unhappy they are. represent an aspect of 
things, laboured and mannered. Piper less important than other*, 
and dreadful. The;, do nor bear Returning to the earlier 
close examination, their colour criticism, the vices of tbe 


As it is h** is the Grand rild 
Butterfly nf Englisr. painting, not 
a had thine to he. for his work 
gives much pleasure, and his 
latent is real. He will bo remem- 
bered. rightly, for the other 
things he has done, for his 
prints, his books - and illustra- 
tions. for the Baptistry window 
of Coventry Cathedral. And 
there is still time for painting. 
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On open land behind five ancient 
cottages in Holywell Street. 
Oxford, a new quadrangle ft to be 
farmed for Hertford College. The 
architects are Shcpheard Epstein 
and Hunter, the London firm whose 
principal partner. Professor Peter 
Shepheard. is a Past President of 
the Royal institute of British 
Architects. 

The project will eventually pro- 
vide a tout of 84 study bedrooms, 
together with a Lecture Theatre 
and coffee room. All of the later 
re-additions to 51 to 55 Holywell 
Street are to be removed and the 
original stone wall behind 54 and 
55 w HI be restored and a new 
addition added behind 51 to 53. 
The. original terrace will be wholly 

■ restored, new building will be 
erected against the _ blank rear 
walls of. and adjoining, the cottages 
in Bath Place and the existing 
Jackson building wi'l form a fourth 

■ side to the new quadrangle. Resi- 
dents wilf enjoy uninterrupted 
views of New College chapel and 
tower. The new work will be in 

, honey-coloured • brickwork with 
slated roofs. 

H. A. N. BROCKMAN 


Round House 


Festival Hail 


Palace of Wonders Muti & Argerich 



Jules Cordiere. who teads the 
Parisian Palace of Wonders 
troupe, comes from the Grand 
Magic Circus. His company has 
turned in the direction of street 
theatre, and have just been giv- 
ing Manchester a taste of their 
quality in this sphere, wiib 
much'Success. report says. 

The company consists -of 
circus characters — clowns, acro- 
bats and so on. There is vir- 
tually no dialogue, though there 
is a bit of singing and other 
music. 

They seemed uncomfortable 
in the Round House vrben I 
saw them. The acts are short 
and - Simple, clownlike repre- 
sentations of such notions as 
Cupid and Psyche or Romeo 
and Juliet. They last about a 
minute, but need rather longer 
to set up. Sometimes . M. Cor- 
ditre recruits members of the 
audience to take part, but for 
those not involved the interven- 
ing moments seem very long. 
The lighting is confined to 
foliowspots on the characters. 


and this was a bit hit-or-miss on 
the occasion of my visit. I had 
4o provide a box of matches to 
light the smoke of the citizen 
descending from the gallery on 
a wire, bm there was lots of fire 
after that, some spectacular 
fire-eating having been agreed 
with the GLC. 

In the street, with the distrac- 
tions of traffic and curious 
P2ssers-by. I am sure Le Palais 
de Merveilles is fine. Isolated 
before a seated paying audience 
it lacks zing. 

B. A. YOUNG 


Eileen Atkins and 
.Judy Parfitt in 
‘Fallen Angels’ 


Eileen Atkins and Judy Parfitt 
will star in the revival of Noel 
Coward's comedy. Fallen Angels. 
which opens at the Greenwich 
Theatre on Thursday. November 
6 and runs until Saturday. Nov- 
ember 29. 


The centrepiece of Tuesday's 
New Philhanuonia concert under 
Riccardo Muti was a fine per- 
formance by Martha Argerich of 
Prokofiev's third piano concerto. 
At her best. Miss Argerich is a 
very exciting pianist, grand, im- 
pulsive, sparkling with energy; 
and on Tuesday there was plenty 
of her best In the first move- 
ment she commanded from 
Muti (whose own tempo, one 
felt, might have been more ex- 
pansive) a very fast allegro in- 
deed— at the reprise especially, 
she returned with it faster still, 
to lead the orchestra a wild and 
exhilarating chase. 

It was more than just a showy 
performance. Ie ftc- first move- 
ment’s lyrical exchanges, and in 
the more reflective anaantino 
variations, there was also very 
beautiful playing: calm, assured, 
finely balanced. Huge, splendid 
octaves in the virtuoso varia- 
tions; and in the finale, tremen- 
dous rhythmic attack and breadth 
of phrase. 

Muti was a quick accompanist 


— quick to follow all of Miss 
Argerich ‘s twists and turns, and 
quick Vo balance exactly each 
individual instrumental ' voice: 
an easy, sympathetic partner- 
ship. The NPO bad begun with 
a spirited account of Rossini’s 
William Tell overture; and they 
ended, also on good, high- 
spirited form, with Mendels- 
sohn’s Scottish symphony — that 
masterpiece nf the composer's 
maturity rated with such curious 
diffidence by his apologists. 
•• Less spontaneous than the 
Hebrides overture, less felici- 
tously concise than the Italian 
symphony, lacking a properly 
triumphant finale " — pale re- 
sponse. io a work of such 
masterly authority, of such 
marvellous bleakness and 
austerity, softened with almost 
Brahmsian sweetness, whose 
finale is not triumph at all, but 
stern radiance. Muti caught its 


quality well, giving tbe music its 
lyrical' breath, keeping tempi 


strong and firm. 


DOMINIC GILL 


Review 



fjfjjreat Moz3.rti3.ns by ronald crkhton 




e Great -Symphonies. 

0 / LPO/Beecham. 5 
S a box. EM , I World 
| SfLB 20 (£7.20). 

»fpo Concerto No. 21 
07. Piano Concerto 
C minor, K49JL. Ca sa- 
ve land Orch. /Szell 

{ sics 61578 (£1.99). 
o Concerto No. 22 in 
f 1482. Piano Concerto 
L A, K4S8. Casadesus/ 

V 1 SO/Szell. CBS 
11021 (£1.991. 
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•zart album in the 
>rds Retrospect Series 
11 y and - musically i ro- 
ne symphonies with 
. n cert a and two over- 

ded between 1934 and 
-echain with the Lon- 
rmomr in. the years 
t he orchestra’s 

. . time when it <*as 
.:h his orchestra. 
-. he transfers are not 
successful, and oue 
-s of various degrees 
-1 noise as the four- 
is (five LPs represent 
Tiber of 7Ss) succeed 
. 1 the results are good 
_ waken memories. in 
r jwere brought pp ..on 
the LPO, and. to 
•v" who never heard him 
p rchestra a quite vivid 


>'■? Siat it was like. In 
0 'iis Mozart was some- 


.&M' ‘ 


tT-'v/?. 1 






tered. In the thirties 
,'t» J a superlative Mozart 
s'W and had already dona 
i any other British 
t 1 : - past or present to 
H ^ (Mart's greatness with 
a? ' public. . • 

H Lae, to dwell too much 
ifpvo’s manperisms ii to 


mistake the trees for the wood.- 
He liked so much to toy with* 
minor 18th century musical . 
trifles thar one was too ready <«r 
so the experience of bearing 
these records suggests) to be 
seduced by tbe charming but 
comparatively superficial polish 
of his style, by the pomp of bis 
slow minuets (the A major 
Symphony K201, the Haffner), by. 
his expressive way of detaching 
repeated notes without pulling a 
phrase out of shape (almost every 
symphony provides examples), 
by his slight but comfortable 
easing of the tempo before a re- 
capitulation. by his paring but 
striking use of rallentando at 
the end of a festive movemenL 

What comes over so strongly 
is something more important, 
mare serious than tbe curl he 
gave to extrovert works like the 
Paris Symphony (few of to-day's 
conductors could match hi* 
panache here). It is clear that, 
he was best of all where the 
music cuts deepest, in the cut 
and thrust of contrapuntal argu- 
ment in the developments of the 
G minor and the Jupiter, where 
there is clarity, shape and 
sense as well as fire and drive. 
And there are moments in these 
symphonies where surface ele- 
gance alone will not carry the 
day. One of them is the slow : 
movement, for strings witb- 
dividerf violas, of (he C major 
Symphony K3S8. Here Bee- 
ebam’s mastery goes far deeper 
into the music than the (admit- 
tedly rare) ability in secure 

unanimous turns in the violin 
theme. 

How good the LPO strings are, 
not fat in tone like big foreign 
orchestras but responsive, subtle 
and. whole-hearted. Recorded 
balance is variable. Sometimes 
the woodwind is too far away < in 


the tuttfs of the Paris first move- 
ment for example) sometimes 
(in the slow movement of the 
G minor ) forward and almost 
snappish- Memory insists that 
in .the concert haM Beecbam’s 
Linz was more eventful, bis 
Prague warmer— -these for me 
are. tbe least successful of the 
set. 'That the Haffner ia bliss 
came as no surprise. The beauty 
of this reading of the E fiat 
Symphony K543. on the other 
hand, was unexpected — and It 
provides ravishing examples of 
string portamento. The Don 
Giouannt Overture, full of 
physical excitement and flashing 
rapiers, arouses bitter regret 
ftirt He did not record the whole 
opera. - Some of the most 
delicious playing in the set' 
comes in the A major Piano Con- 
certo -K414, -accompanying tbe 


young Ke'ntner’s agile solo per- 
formance.- The leaflet usefully 


the catalogue. Performances of 
such authority are not likely to 
happen often. 

These of course are modern 
recordings. There is a touch of 
American glare. In the Con- 
certos in C and C minor 'the 
nearness is a little disconcerting 
(you can hear tbe buzz from the 
double bass bows and some 
heavy breathing, presumably 
from tbe conductor), bui the 
balance is sure and the playing 
admirable. Szell's slight slowing 
up at the end of the first move- 
ment of K467 is the kind of 
sylislic effect for which Boeebara 
is sometimes reproached. The 
corresponding moment in K491. 
with the flute mourning above 
decreasing orchestral turmoil, is 
also superbly judged. In the 
Larghetto, Casadesus is monu- 
mentally serene.- 


formuice- Tbe leaflet usefully 
and raterestingly gives the 
names of the LPO players in tbe 
■years.-, concerned. Whether 
memory or curiosity is the spur, 
the box is excellent value. 


The French pianist Casadesus. 
highly regarded in America, 
where, he spent tbe war years, 
was not given hls* due in this 
country. He was an outstanding 
pl ayer with superb technical 
control • ’ and a pure, ' rather 
abjective classical - style, an 
admirable partner for SzeJJ, who 
shared ' many of the same 
characteristics. The re-issue of 
their recording (CBS Classics 
£1348)., with members of the 
Cleveland Orchestra, of Mozart's 
Concertos in B fiat K450 and 
G: (K453)' has been reviewed 

Sere.- Now two more concerto 

records are available and should 
be nabbed before they disappear 
into tbe limbo that claims many 
things with a right to remain in 


He brings the samr approach 
to the Sipiliana of K488 (this 
record, made with the Columbia 
Symphony Orchestra, is new to 
British catalogues) where other 
pianists aim for u more winsome 
poetry. The finale is vigorous 
rather than, playful. As for 
K4S2. while there can be no 
absolute " best ” in such music, 
it is hard to Imagine a more 
gloriously satisfying perform- 
ance than this one — in spite of 
a consoling suspicion of human 
frailty in the slow .movement, 
when Casadesus momentarily 
outpaces his accompanists. Tbe 
tuttis are golden (clarinets as 
well as trumpets— SzeB's handl- 
ing of Mozart's writing for brass 
repays study) with strong for- 
ward thrust. Casadesus takes 
long paragraphs on one breath, 
yet in his brilliant passage work 

there is gTent variety. His 

rhythm in the six-eight rondo 
themes Is inebriating. 


llrew’s, HoSborn Circus 


Weelkes 


by RONALD CRICHTON 






..- Iged Thomas Weelkes 
. >•’ real musical embodi- 
. i English Character in 
, tic unexpectedness.” 
■Ist’s favourite among 
posers, “ an mdividu- 
opposed to the inar- 
Eaglishman . whose 
*md feeling are ar- 
•’ him by convention ” 
.olarship might award 
tt *brly lower place, on 
, w i that be did not fulfil 
Jjr : promise of his early 
Ji#* .. iholism. was 'profaably 
„ . n— as . organist to 
‘p* > Cathedral ba gave 


the. authorities no end of trouble 
for being ; drunken and foul- 
mouthed. 

Church, music by Weelkes pro- 
vided the' backbone of yesterday’s 
lunchtime concert at St 
Andrew's, where the sound of the 
W illiam Byrd Choir under the 
direction of Gavin Turner was 
-full and robust Their attack on 
the opening Hosanna was rousing 
enough to snatch one away from 
the wet streets and snail-paced 
traffic outside. The blond is not 
perfect The sopranos sound like 
hoys with unnaturally strong 
luaigs. just right tor English poly- 
phonic jdu^c. But there is. or . 


was yesterday,. a vinegary thread 
among fte altos. I find that such 
a sound, does. as much good as 
harm, . enlivening a texture that 
might otherwise become bland. 
There was some flattening, but 
not much, towards the end of the 
TeDeum (rang, unaccompanied) 
from the 8th Service, a piece 
complex enough to test the most 
experienced singers. 

« was. a pleasure to hear four 
.parts -of this service, with their 
adroit contrasts of solo voices 
{one- particularly good' one. 

' rightly -signalled in the pro- 
gramme note, at the words *‘to. 
tte.R light” in Nunc dnrrittw), 


and the individual use 'Weelkes 
makes of the usual polyphonic 
device of conjunct scales. But 
the two anthems When David 
heard and 0 Lord, arise, familiar 
though they are, still show more 
of the “fantastic unexpected- 
ness " Holst loved. The suspen- 
sions and false relations of 
David’s lament for Absalon take 
one by surprise every time with 
their pungency that never seems 
contrived. As well as Weelkes, 
there was Bach played on the 
organ. by Stephen Barlow. Tbe 
effect of pealing bells in the 
chorale prelude l»t dir tat Freude 
was delightful. 















WORLD 



NEWS 


Japan, U.S. in cut-price 

■ ■ * 

Pacific air fares battle 


BY CHARLES SMITH, FAR EAST HMTOR 


TOKYO, Cwt. L 


JAPAN AND the U.S. have 
become involved in a battle over 
cut price sir fares acroes the 
Pacific at precisely the time 
when Empecor. Htiohtio is 
making the first stal* visit to 
the U.S. by a member of the 
Japanese Imperial house. 

The battle centres on a cut 
price fare introduced by Pan 
American at the beginning of 
September, which Japan claims 
is uneconomic and which Pan Am 
is said to have rushed through 
without observing the conditions 
laid down in the U.S.-Japan 
aviation agreement 

The Pan Am fare, available 
only from the U.S. West coast to 
Japan and back (not from Japan 
to the U.S. and back), is $570, 
which is just over half the 
normal tourist fare of 81,004. The 
fare is available to travellers who 
stay In Japan for periods of 
between 30 and 120 days and Is 
said to be aimed principally at 
the large communities of 
Japanese origin living is 
California. 

- This bonus by Pan Am la likely 
to prove very short lived since 
the airline has now agreed under 
pressure from Japan to . a 
“ standard ” concessionary fare of 
S650, which will come Into force 
from November 1. 

In the meantime, however, 
recriminations are ' being 
exchanged about the circum- 
stances under which Pan Am 
introduced the fare. 

The Japanese side claims that 
Pan Am's proposal which 
required approval by the Japan 


Civil Aviation Board,. Was 
verbally rejected by the Board 
in August within the stipulated 
15-day period Uud down by the 
U.S.-Japan agreement: The U.S. 
side claims the Board's written 
reply to the Pan Am application 
was delivered after the 15-day 
period had expired. ‘ 

Another allegation which bag 
been unofficially . pisf about by 
the Japanese is Hurt Pan- Am 
started selling cat price - tickets' 
weU before its' otter officially 
came Into force. Japan Airlines 
is believed to be holding one or 
more cut price tickets bought in 
New York at the beginning of 
August, before Ban Am had got 
even a verbal reply from the 
Japanese authorities ‘ on the 
terma of its proposed offer. • 

It is also claimed that the air- 
line sold tickets to v passengers 
whose stay in Japan did hot fall 
within the 30 to 120 limit, oVen 
though such passengers were 
officially not eligible for tile 
offer. 

Pan Ant is one of two ttS. 
scheduled carriers oh trans- 
pacific routes from Japan and 
was also a leading operator of 
charter Sights until April this 
year, when the airline sold off 
most of its Japan charter fleet 
and took the decision to concen- 
trate on scheduled flights. 

Pan Am introduced concession- 
ary fares for groups in March, 
but admits those failed to divert 
charter traffic onto its scheduled 
services as it had hoped they 
would. 

The suspension of charter 
flights has caused a substantial 


fan . la Pdo Am’s transpacific 
traffic this year, whereas JAL 
rather Coyly admits to a 58 per 
cent rise in traffic between 
April arid August as compared 
with a year earlier. . 

jAL puts .the increase down to 
the " wide range of tourist 
fares " available on its trans- 
pacific routee. 1 . 

• Japanese .'gvfatlofi ; sources 
claim to regard- , the cut price 
battle as a symptom of “W 
high-handedness In bilateral air 
relations, dating back to the 
origins of the U.S.-Japan agree- 
ment signed during the Occupa- 
tion in 1962. 

The Japanese want a bigger 
share of trana-Padfie traffic, and 
point out that ovdr half of the 
traffic is of Japanese origin. 
They also want' much more 


generous onward rights for JAL 
'* i including rights 


beyond the tLS. r „ - - 

to a number of South American 
countries in which Japanese 
business interests are growing; 

The U.S. side. , on the other 
hand, appears to resent restric- 
tive measures introduced in the 
name of environmental protec- 
tion by the Japanese aviation 
authorities, including a jet sur- 
charge on aircraft landing at 
Tokyo International airport 

Pan Am • says one of its 
reaeons' for 4 -abandoning daily 
charter flights across the Pacific 
in April this year was the diffi- 
culty of getting a landing slots ” 
at Tokyo’s overcrowded Haneda 
airport, which should have been 
replaced at least three years .ago 
by the new airport at Narita. 


Growing bank presence in Middle East 


JAPAN’S BANKING advance 
into the Middle East has moved 
a stage frther with the announce- 
ment by Sumitomo Bank, the 
third largest of the nationwide 
city banka, that it is opening a 
representative office in Cairo 
from the beginning of this 
month. 

The Sumitomo ' office is the 
first in Cairo by a Japanese bank, 
except for the specialist Battk 
of Tokyo whose overseas banking 
presence is much wider than that 
of other Japanese banks. The 
Cairo office will be Sumitomo’s 
second move in the Middle East 
this year. A Smitoruo representa- 
tive office was opened in Tehran 
in August. 

Japanese banks are allowed a 
maximum of two Overseas repre- 
sentatives’ office openings a year 
by the Finance Ministry Banking 
Bureau, which maintains ex- 
tremely tight supervision on 
overseas banking operations. 
That^.^sKr Sumitomo has 
decideu to put ail its effort into 
the Middle East 


Total Japanese representation 
there is now eight offices in 
Beirut and two each in Cairo and 
Tehran, excluding joint ventures 
with Middle Eastern banks. 

Japanese bankers say they are 
coming under strong pressure 
from trading companies and 
Other business clients to step up 
their Middle East presence, 
since the area is almost the only 
major region lh the world to 
which Japanese exports are still 
growing rapidly. 

In the first six months of 1675 
the Middle East (Including Iran) 
bought S2.8bn. worth of Japan- 
ese goods, compared with Sl^btL 
worth in the first half of last 
year. 

japan’s Middle Eastern 
business presence has so far 
been overwhelmingly concen- 
trated in Beirut, which now has 
a Japanese community of. around 
1,000— double that of a 4 year ago. 
Many Japanese companies, bow-.’ 
ever, are | fiedomihg seriously : 
concerned .about the security 
situation in the Lebanon and 
some have already started a re- 


view of alternative cities as the 
headquarters of their Middle 
East business operations. 

The Sumitomo group is 
suspending judgment on the 
Lebanon political situation 
pending the outcome of current 
negotiations between the 

Christians .and Moslems, but the 
group is known -to . believe that 
Cairo might emerge as. an 
alternative centre. • 

Sumitomo Shoji, the group's 
trading concern, has plana to in- 
crease the strength of its Cairo 
office, assuming that approval la 
granted by the Egyptian 
authorities. 


JAPAN EX-IM BANK 
CREDIT TERMS 

A transmission error led to the 
Japanese Export-Import Bank’s 
decision to extend credit for 
some Hong Kong underground 
contracts being referred' to' on 
this page yesterday as “18-year 
deferred payments,’’, instead of 
the correct “ 10-yeat . deferred 
payments.” 


Venezuela 
to start 
manufacture 


of aircraft 


By Our Own CorraaponfeRt 


CARACAS, Oct L 
THE ’VENEZUELAN Govern- 
ment win begin building email 
aircraft . and - helicopters here 
within tile next five years, 
according .to " '.(Sen. Francisco 
Paredes. Ratio, ■ commandant of 
the Venezuelan Air Force. 

.Although no details were 
released on die Government’s 
aeronautical ‘ manufacturing 
scheme, the General said that 
mixed companies would be 
formed in order to establish the 
industry and that the Venezuelan 
Government would be ■ the 
majority stockholder In any such 
concern. 

The nmJti-blUiou. dollar Vene- 
zuelan Investment 'Fund would 
provide part -of the financing, he 
added. Grmipa 4 -from England, 
France, .Italy, the UA, West 


Germany, Israel^ Spain and the 
already 


USSR had already expressed 
interest In. developing the pro- 
ject with Venezuela. ‘ 

The country has no aero- 
nautical manufacturing facilities 
and would therefore need to seek 
outside assistance in developing 
the industry. 

Manufacture Of small aircraft, 
helicopters and a shipbuilding 
industry are two tong-term pro- 
jects that the Government has 
been studying over the Iasi 18 
months. 


Project aid in 
the Caribbean 


By Our Own Correspondent 
GEORGETOWN, Oct L 

THE European Development 
Fund mission, which opens talks 
bere to-morrow Is ' expected to 
be asked to consider regional 
projects for the Caribbean area 
of the AGP group totalling 
Around U.S.$l00m. Projects of a 
regional nature are being 
proposed to the mission by the 
East Caribbean' Common Market, 
tiie Caribbean - Development 
Bank and the.Caribbean * Com- 
munity add ‘Common Market 
(CaricOm), whose headquarters 
are here. • 

. The Cariconl countries are ex- 
pected to make a strong case for 
special consideration as far as 
per capita income- ft used as a 
measure of development level 
The region clearly' feels that 
such a yardstick ft. not a fair 
judge Of its level of develop- 
ment 

The' talks .with' the Guyana 
Government,' which' open to- 
morrow, will . continue on Fri- 
day. The mission .ted by 
General Mafirice /Foley, the 
Fund’s Deputy Djredor.'It will 
be here until Sunday. • * . \ 


NEWS ANALYSIS-CLOTHING IMPORT LICENCES 


<. 



BY RHYS DAVID 


FEW AREAS of business activity 
in Britain are capable of gener- 
ating quite so- much emotion as 
clothing imports. On the one 
band U.K. textile manufacturers 
point to lost jobs as a result of 
alleged dumping of goods pro- 
duced in low-wage countries. On 
the other hand the textile Im- 
porters see themselves In the 
forefront of the battle against 
inflation, providing the public 
with a range of inexpensive 
goods produced in highly efficient 
factories which are no longer the 
sweat shops they once may have 
been. 

While the past two years have 
seen UK. manufacturers send 
countless delegations to White-’ 
hall, in recent weeks it has been 
the importers' turn to protest. 
Following a series of new regu- 
lations issued from the EEC and 
by the British Government 
warnings are being given of 
major bankruptcies in the im- 
porting sector, of shortages and 
higher prices in the shops and 
of damage to Britain's reputa- 
tion as a trading nation. 

The problem stems from 
efforts the EEC countries have 
been making to obtain more 
orderly growth in textile imports 
from the Far East and other 


One immediate result of -this 
agreement, however, has been 
that the quotas have become 
almost a form of currency. 
Importers «re haring to pay a 
premium — varying according to 
the degree of shortage — to obtain 
a quota for the goods Ibey want 
to import. L - 


shipped after August 8 will not 
■ liter October 31; 


Taiwan 


The Hone Kong problem, 
EEC has taken some 


leading sources of vu^>Iy. Under 


an agreement with Hong Kong 
that colony’s imports into the 
EEC will be allowed to increase 
in 1975, but many items of tex- 
tile and clothing will be con- 
trolled by quota to ensure that 
the increase is not too great- 


which tile 
steps to' resolve, has been super: 
seded in . Britain by J another 
more Complex tangle involving 
Taiwan-* * country no longer 
recognised by the EEC and 
therefore liable to be treated 
summarily. 

Early in August the UK. Gov- 
ernment announced that, follow- 
ing an EEC regulation, licences 
would be required to ■ import 
goods from Taiwan, and Im- 
porters were requested to apply 
before August 29. Some Licences 
were issued but valid only until 
September : 30 although Im- 
porters claim they were assured 
they would later be extended. 

In the latest issue of Trade 
and Industry, a Government pub- 
lication, a new directive has 
been issued to importers an- 
nouncing that because demand 
has been so great no further 
applications in respect of 197fi 
can be considered. Furthermore; 


be issued until a 
The result according to some 
companies, ' will be disastrous 
for their business. Under the 
letter • of credit system, under 
which most transactions With 
the Far East are carried out 
the procedure for payment 
begins as soon as 7 goods are . on 
board ship and bills of lading 
are presented. Thus, companies 
will be paying for goods on the 
water hut will be unable to get 
them into the country If they do 
not have the, necessary licence. 

According to J. W. Gutteritfae, 
of London, it already has goods 
worth £250,000 In transit 
Another concern, BPT Leisure, 
says it has goods on 10 ships 
worth about £3m. If the goods 
are put into store heavy demur- 
rage charges will be incurred. 

- The importers claim they, are 
being subjected to retrospective 
legislation, and that even If 
licences are made available after 
the end of October the goods 
will by then have missed the 
shops for tiie winter trade.’ 


well known that 1975 imports 
from the Far East would be .re- 
lated closely to 1974 levels, there 
has been a substantial increase 
in arrivals in the first half year. 

Imports from Hong Kong rose 
to £75 against £70.7m. a year 
.earlier, those from South Korea 
to £l&2m. (£9.1m.) and from 
Taiwan from £l2_2m. (£10.7m.J. 
Over 1975 as a wbole all three 
countries are being allowed to 
exceed last year's imports into 
the EEC. 

The Importers claim, however, 
that the. introduction of regula- 
tions virtually 4 suspending the 
further issue of licences in 
Britain for Taiwan goods will 


bring their business to a halt 
>tson of 


although applications already 

ndered. 


received will be consult . . 
licences, - if any, for goods 


Wanting 

It can be argued that the im- 
porters, by reading the news- 
papers, could have gained a good 
idea that restrictions were likely 
to 'be imposed on the growth of 
imports from the Far East and 
that business prudence should 
have ' warned them against 
making * long forward commit- 
ments. But although it has been 


and put them in the posi 
possibly having to breakf faith 
with suppliers and customers. 

Clearly some effort, wifl have 
to be made .to son out .this prob* 
lem. and representatives from 
the British Importers Confedera- 
tion (who -returned yesterday 
from a visit to EEC officials in 
Brussels) are hopeful that some 
compromise will emerge. 

The situation offers a warning, 
however, that trade between the 
Far East and Britain in textiles 
is not 'going to-: be as uncompli- 
cated in the future as it has been 
in the past. With an increasing 
number of checks on this, trade 
in the form of surveillance and 
quotas, one of the first effects 
could be in the prices which will 
have to be paid for Far East 
.merchandise in future. 


These securities have . Been pkuxd privately.- 
Thls announcement appears id S a matter of record only. 
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Argentine 
army may 
intervene 


m crisis 


By Robert Undlejr 


BUENOS AIRES, Oct L 
THERE ARE reports or rising 
unrest in the armed forces, 
stemming from the Argentine 
Government's failure so far to 
bring the country out of Its 
politick!, economic and “moral" 
crisis. These have elicited 
varied commentaries 1 from 
leading spokesmen here tt the 
put 24 hours. 

During a nearly two-no ur 
meeting between Hr- Ricardo 
Ralbin, leader of the country's 
second political force, the 
Radical party, trim interim 
President Italo Luder, Dr. 
Baibin urged that the Pres!* 
deutial election scheduled for 
1977 be moved to 1976 instead. 

A few hours before Baibin* 
Luder meeting, Buenos Aim 
provincial governor Vittorio 
Calabro, who has become a 
leading Peronlst critic of the 
Government told members of 
the Foreign Press Association 
that “ if things continue going 
as they are, we win not get to 
1977." And on returning from 
having attended the annual 
General Assembly of the 
United Nations In New Yolk, 
interior Minister (and interim 
Foreign Minister) Angel Rob- 
ledo said that Secretary of 
State Henry Kissinger had told 
him that the United States 
“recognises the significant im- 
portance of the constitutional 
process In Argentina.". 

This baa been taken here . as 
an attempt by Dr* Robledo to 
enlist Dr. Kissinger on (he side 
of the present Argentine 
Government 

On returning from New 
York, Interior. Minister Rob- 
ledo— who also Is virtually the 
president of the Peronist 
Party 4 (President Maria Estela 

Peto a has the tflte> — insisted 

that Sra. Peron will take over 
■ again as active Chief of State 
by October 17 


U.S. tax 
reprieve for 
multinationals 


by Guy dt Jonquiem 


NEW YORK. Oct L 
Inatie 


AMERICAN multinational cor- 
porations won the first round of 
a major political battle to-day, 
when, the House Ways and Means 
Committee voted not to take 
immediate action on proposalsto 
raise U.S. taxes on earnings 
from foreign subsidiaries. 

The Committee decided in- 
stead to set up a special task 
force to be headed by Committee 
Qiklrmaft AI Ullman, which will 
look into the question and report 
back in six months’ time. 4 . ■ . 

The proposals voted dowfi' to- 
day, which have been strongly 
supported by many of • the 
liberals in Congress, would have 
curtailed multinational corpora- 
tions’ ability to defer taxes on 
the earnings .of foreign ,snbr 
sidiaries until they are repatri- 
ated to the U.S. 


■■■ The financial Tiiftes ,Tl!ur^ay ''Ootober 2 idi. , 

*“■■■■ , .’ft’* , 



U.S. economy 


WASHINGTON, Oct L 


MORE TAX cuts, *n g mw / . Ac t ion by tho Federal foaatve 
inonetafy imH«y,ahd Sadittoaal ^ Board to keqp interesr rates 
publiwemce jobs will be ntgd&d below levels tow woullhiim the 
to keep the etc domic reeftV&y dfioaomic recovery, whkii means 
going- strongly in -lfiTfi; aetterdtoL' somewhat faster creation of 


_ _ - . Sfcigr diftg -' somewhat 

to a report of the Joint Efimoaic money and credit than the- Fed 
Committee Of Congress.- ’ ■ currently plans. 

The report, reflecting the VfeWs . . a new etflergbncy-jBbS pro- 
of the Democratic nftjofity 6n gnrm to employ about Lfim, 
the HouseSenate panel, called jn i m on “temporary 

for a much more .mtbiiftUyg hmfeett M The Cost ifl the current 
economic policy than the Ford ifocal vear would be about 

Admlnfttration wants, the ‘ 

aaid-tttt .while the economy * »? . bonding of about 

“ d raw? &s 

mended these stefri! — : •• ; Incomes policy ” under the flirect 

Extension of foe tW&parary leadership of the President - to 
1975 tax reductions through' IBM promote Price and , -wag® 
plus an additional $&&$!&&□; restraint This policy should in- 
tax cut for next year, amply elude • voluntarily, negotiated 
extending tills year’s fex -tedne- price restraint - oil the part of 
tions would cost about- IlSbn* msjoi: companies and- “ vohm- 
ne*t year so the panelY total taiy co-operation” in .restraln- 
tax-cut recommendation tops ing major wage settlements. 
$20hn. fdr 1978. • ‘ . ' -AP-DJ 



on 


promises 


BY ADRIAN Df dC5 


WASHINGTON, October 1* 


DR. HENRY KISSB-JCEJ^ the 


Secretary of State, 
pressed to-morrow by the Senate 
Foreign Relations Committed , to 
give it Ann guarantees that £11 


the promises he made tb Egypt 
and Israel in order to OQOtiude 


the recent Sinai agreement have 
to Congress. 


been revealed 
Under a resolution adopted by 
the Committee yestflMhy, the 
Administration has, in effect, 
been warned that nolesf . it it 
wilting to declare that no secret 
undertakings to either Egypt or 


Israel have been made that are 
not known to Congress,, the 
erucial votes oo the. House and 
Senate floors on- seeding Ameri- 
can observers may be farther 
delayed. 

If Dr. Kiasingerisassurances to- 
morrow to the committee and to 
the House Xatemotional Redone 
Committee*, are satisfactory, the 
.Way is likely to be. open to final 
approval of the stationing of S00 
U.S. technicians In the Sinai 
passes. Floor votes In both 
Houses could come next week. 


Leaders of Chile’s copper 
union pressed to resign 


BY ALEJANDRO KOWNANN O’REILLY SANTIAGO, Od 1. 


THE CONTROLLING board, of leagues are not accepting the 
Chile’s largest operating union, suggestion. However* the incident 
the Confederation of Copper underlines General Auguste 


Workers (CTO, is under pres- .Pinochet's Government's worsen- 
sure from 


the Government to; ing .rtUtioashin "With the ur/oo 

' Belf designated. 


resign. Tin a recent letter, the leaders it its 

military junta’s Minister of The present- leadership of the 
Labour, Ait Force General CTC was installed two months 
Nicanor Diaz, stated that he was after the military coop of Sep* 
suggesting that the trnioh board, temper 11. 1973, .replacing the 
headed . by Sr. Guillermo San- Popular Unity Supporting Board 
tana, hand in their resignations then in office. Sf. Santana as well 
to allow the reorganisation of as most Of his. team were of 
the CTC, allowing .** adequate Christian Democrat affiliation, or 
representation of all workers.” the farthest Right position to be 
Sr. Santana and his seven col- found.among union leaders, 


Fire hits 



presses 

By Adrian Dicks 


: WASHINGTON 
THE. WASHINGTON J 
city'a- leading daily n 
faces severe protfiictto 
ties following a 
apparently deliberate < 
i presses last nigh 
course of a ' pressmen' 

The newspaper has 
hit by a strike, deciar 
pressmen's union e 
morning; They ire se 
port- from journalists 
tore and otter unions, 
was hot yet clear to-di 
this would be fortocotr 
Yesterday ’ afterm 
evening,; the Feat's m 
had held an eight-hoi 
tag session .with repr 
of the - pressmen's 
other unions,, all of ' 
tracts witt the papt 
at midnight 

According to sour* 
Post, the nOgtytiatiotif 
smoothly under the 
ship of a federal me 
a further meeting -wai 
held latefc this week, 
meeting broke up at 
p.m. last night, the 
and other craftsmen 
work in what was dp 
one witness as not 
tions. 

With some 60,000 
the newspaper — aboi 
cent of its normal . 
to be produced at at 
the morning, fire alar 
in tiie pressroom of * 
was later discovered 
fire and water dt 
occurred, as well as? 
deliberate damage to ‘ 
ancillary machinery, 
foreman was taken 
following a fracas 6e« 
men and otter mem 
Post staff. 

It is. understood .ti ■ 
the negotiations betw - 
meat and the pre&a 
baa been proceeding 
mally. there has be 
mistrust between tin 
The pressmen havt 
fear that the Rost l 
was "out to break ■ 
are reported to be t*oi . 
in the event of a stei . 
have attempted t 
printing the news 
supervisory and ex 
sonnel, - 

The Fort bee not r- 
how extensive the 
last pight, nor how - ' 
take to repair, hut - 
journalists at the pi 
force the rnanagem- 
altetflatlve printing 
a few days 


-j-.fj-! ] !< 
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HAMMER P 
GUILTY 


MR. ARM AND Huron . 
of Occidental Petrel: 
pleaded guilty to a 

tributten violations. 

to Federal Distrk . 
Washington and qa-mt.- 
guilty to three couaz iiU V. i v ^ 
campaign oontrihoti 
654.000 to tha Nixoir 
1972. 

AP-DJ 
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POLITICS OF TRINIDAD 


Dr. Williams supreme 


BY GAWD ftENWldC, PORT Of SPAIN C6RfcE$POND&4T 



REDING comfortably til the 
political saddle, with no obvious 
challenges from his own party 
and with oil income beyond even 
the ability of the Government to 
spend, it is a clearly confident 
Dr. ■ Eric Williams . who .will 
deliver his customary address at 
the 17tb annual convention of 
the Trinidad People’s National 
Movement (PNM) this month. 

It is expected to be the last, 
such assembly before the next 
general election, which is due 
within three months of the life 
of the present parliament expir- 
ing in June next year. 

Dr. Williams, and hie minis-'; 
terial and party colleagues, will 
be mapping out an election 
Strategy at the conference and 
only a very brave soul would be 
prepared to bet that the PNM 
is not likely to be returned to 
power for another five-year' 
term. 

The Government, by the grace 
of good luck and the Arab oil 
sheikdoms, appears . to have 
everything going for it Unlike 
other governments in the Carib- 
bean, which have been obliged 
to curtail public spending and 
cut demand, Trinidad and 4 
Tobago is enjoying record ex- 
change reserves and government 
revenue from petroleum taxa- 
tion. This year's budget, which' 
Is being disbursed more or less 
on schedule, was at an all-time 
high of fiTTl^bn. (about 
£27lm.). It has beeh conserva- 
tively estimated that the fluctua- 
tions lh the sterliag-U.S. dollar 
rate on the international money 
market has given the Govern- 
ment a windfall of ah extra 
$TT140m, or so in oil revenue, 
since petroleum taxes are paid 
in U.S. dollars and the pegging 
of the Trinidad and Tobago 
dollar to sterling has meant a 
de facto devaluation of the TT 
dollar from STTlJ8 to the U.S. 
dollar to $TT2_27, thus increas- 
ing the Government's stake in 
TT currency by 14.8 per cent. 

The spending of that money, 
however, baa recently come is 


ployed on the scheme on a rotat- of ta high Income to M promote Tobago’s Constituti 
lag basis were, in tort, receiving the enduring welfare and npHft- at present in tin 
a form of dole in disguise, meat of the people of Trinidad revision, the Lea 
An even more serious situation and Tobago.* 1 But Tapia's motion Opposition in tbr 
was revealed by the Auditor has 'not yet been debated. entitled to have ftra 
General's report, only a limited • Outside Pariiamentt the rest of tives iu the Senate,, 
number of copies of which have the Opposition remains resolutely son chose to dismiss •• 
so tor been printed (so few, in diridea and apparently reluctant representatives add 
fact that even the Leader or the to join forces in a combined Best and three Ta] *■ 
Opposition in the House of assault on the PNM. 11 months ago. 

Representatives, Mr. Roy Richard- The Democratic Labour. Party In theory, tij e -T> 
son, who is also chairman of the (DLP), which was the. -.official supposed to take 
Public Accounts Committee, did Opposition until the last general Richardson. M p 
not offidallyVeeelve a copy). election, remains split in two, have been "doing 
The Auditor General pin- with: Alloy Lequay, best known thing ” and striving 
pointed some 563 cases of what as the- chief delegate of a Trial- the message as best 
he described as “ frauds, losses dad and Tobago table tennis Tapia is the natural 


• ‘ J: 

■■ 

■ -r>:' 


'the Wiliams regime ,- • 
DLPs< .. 


A fottner 

The Parliamentary Opposition in the House 
consists of exactly two people, one of whom is baLdJrs^raceSy^ 
recognised by the Speaker as the Official “w party called W- 
Opposition, while tile other describes himself s^upaa-MeSS/an M 


i-w 




as an independent. 


law expert who * 
while among for 
Indians, beads anotl 
pettier In the potiti. 
Untied Freedom P 
Both Smaii afl an 
Mehta are regarded 


le taam 


HCOI 


and other irregularities ” in the team- which visited the People's 
Government’s accounting pro- Republic df China recently, head- 
cedures last year. The sums- mg the -main- DLP group..- Mr. . , - - . 

involved totalled S1T404.628 Verndn 4 Jamadar, whom Mr. ® s bopiog to wffe 
which;’ eh the face of it, may Lequay ousted throe years ago, indla , n . T °fo 
sebm low. But in the case of maintains 'that he Still commands Population Is flow re 
one of the G overrun ehfe special support from a significant portion f“U° SI 50 per ce 
fonds, the Petroleum Develop- df those . normally regarded as extraction) n 
ment Fund, built up out of the DLP followers. “““f* neating placi 

surplus oil revenue to finance Mr. Arthur Napoleon Raymond " 
state Investment in petroleum Robinson, once Dr, Williams’s , T i£. e . -r=--- 
and energy-based industries, the Ousted deputy, has been keep- iES’ 

Auditor found that a lag a fairly low profile recently: ■ ^ ar i^°T.- i y 

eiun of $TTll,900,(WO had been Sg- Democratic Actibfl CofigtesS JJ*duBtnal « 

drawh down without the. (DA c) is probably the best £ " 

authorig- ..Of the necessary organised of the opposition r 

warraot ^ S and. is said to be cam- lV^ e LSZi*?J ■ 




- 7* 
- iT. . 


t . TT ■ 


United La 
labo 
earlier this 


— 1 


In ordinary ^cumstances, one SS^fetly wd drte^i^* '■ 

would expect the opposition roiintry, btlt tl» retotiveiy sU‘^ 

oarties to ho to town on amh aroun ? i the Oil and sliESr 


for some severe criticism, both 
tral in 


by the Auditor General in his 
1974 report and a committee 
appointed by the General Council 
of Dr. Williams's own party. The 
PNM committee found that 
money spew on a public works 
scheme, known as Speelal works, 
had not only increased -from too 
ITTSm. budgeted for at the start 
of the year to fiTRlStE now, but 
that v«^ lime real work had 
been done. There was » almost 
total absence of proper, super- 
vision and the 45,000 people dto* 


parties to go to town on such ZrtZZf ~nf its note ntial smonrT me R* 1 atlfl 
reveiatitms^and exploit for their {wS. ^ ' 

own bweftt what appears to be “^u^dNattonSlndopend- * aIway i n, 
inept Government handling of m C , tryidg to read Dr 

public foW ^ t!L! ^ but a reasooab 

Biit the Parliamentary Opposi- *5*" C i l ^i anre f fl 116 ® be an 

tion in the House consists of j 1 !!. t0 ° loQg Uarm - 

exactly two people, one of whom jo thul S» t 5i5JP u SS fic * t y Car - ^ ^ 

la recognised by the Speaker as decided to postpou 

the Official opposition, wfaue the &tea iq ^ party govenuneut elect! 

other describes him Be If as an closed, down some should have been 

indancndenL Boro brok« months ago- 4 _ November 'in view 




% 


Isdapendent Both broke «Wav 'ffifl®® 1 ■' v- , November in view : 
from the ruling party, origtnSy v-M* Richardson, tta^ effiejaj to clarify. the new e 
gaining their seats In tavi a « Opposition -of «uc* tnea valiantly position first; 

FNM candidates, to keep upA«mblahce « parttn At this wage, ft 

. The Opposition senators ta the meotaiy r ^conxronrauon ju the next year wiu be a 
upper, house, the Senate who House bttt- his Un ited rragnr for elections in T- 
are drawn from the ranks of the rtve Party {DffibU" »*» p. Tobago, with the gen.' 
Tap»a party, which fa not any, followwa to the country at nod the local governr 
represented in toe lower house Isra?. ac &r aa * known. being held within 'i. . 
at all, has attempted to move a Tapia, ied' by an artiailate of- each other, 
motion of condemnation of the inteBectUlL Mr- Lloyd Beat haa : 
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R OWN CORRESPONDENT 


October 1. 


s , 


■i-. 


A .. 


. S NEW head oil Stale, drafting consultive on ti»e £on* utmost to provide the necessary 
JJurtala Mu hammed, stitotion will he set up to report leadership. We cannot fail. I 
' - . ^-.October 1. M79 as the by September 1976. ' ■; therefore call on all seetlmis of 

yh \ for restoring miHatBto stage two {September IW6- the population to re-tledicate 
v C ^ *h October 19781: The newly created themselves to the service of the 

'■ programme b V states will he Klven ttsic to settle nation and to cooperate in 

1 *:• try would return L . to dotra .before ” tie’ entire, fodera- canyiqg out this programme," 
and sam that t^ uon embarks upon 3 ^pstematic said Brigadier Muhamnjed. 

the 

agfr 

v 3 at beyond this date.” locid government level based on civil servants were aimed** at 
,oed forces have been ibe merit of each. candidate and strengthening public service 

1QCC h'kbA’ HAT rm fVllllUal Tf 3 rt‘n*B AffltWH? SflJ 11 i— 


Portugal may ask 
UN to hold the 


ring m 




sens since' 1966 when' not cm political parties- AftBOS and "there is no intention what- 
, ay officers toppled the from this there will he soever of allowing the exercise 

. independence govern- stituent assembly., partly, elected j 0 degenerate into witch- 
Prim* Minister Sir -and partly nominated. - ' whose bunting." 

• ■ tlcwa. General Yafcubu purpose will be to eonsloer _ana Ho sal d a panel had been 5Pt 
'V a was deposed in July, accept the draft consutujion. up tQ prDhc the ^ puI) j ic 
'promised to surrender after which It win be ai^oiveo. officers and those found to own 
u - '1976 but repudiated • Stage three fffcMWr -Iff/S more than their legitimate earn* 
■■ V'e last October saying onwards): The ban on political i n as wuuld forfeit such excess by 
■ •■' □luntary deadline was activities will be lifted ia Octo- canlisc.it inn. 

V,.?. beri 1978 and political : parties Bn" Mubainmed said that the 


BY JANE BERGER Ot 


LISBON. Oct t 


WITH independence for Angola other, thb 
now only 42 days away, on feasible. 
November 11, Portugal is under 


no looser appears 


Whether the United Nations 


itiaftves designed to culminate prohletn—another is the fact that 



itary Rovermacat had can be formed in preparation national economy -wnulil be fe.J.!! 1 '? i £” r, 1 ner Wmamhinuo High 
i five-stage prwjraronie for . Ibis final steges. modernised fast although the ' Commissioner. Laotain Vitor 

e a smooth . transition • Stages four and five: isleenons government would continue to 
le hy those- elected by to the state leghUturK will pj ay u dominant role in develop- 
.• of this country." *>« take plaee in stage four and to raont efforts. There would be 
’baiever the outcome the federal legislature in stage adequate scope for private enter- 
ion has. to be made five, the two stages lasting not prise. 

ally, openly, and by more than a year. "We Intend The Government will combat 
e would be five stages: ■ to hand over power to a demo- corruption by establishing a per- 
' one < October 1975- cratically elected government of [ manent Corrupt Practices lu- 
976 New states* in the people by October 1, 1979, vestigation Bureau and special 
j the existing 12. will said Brigadier Mohammed, 
ip The committee “I am convinced that given 


problem 

id an appeal to • the United ati three movements have con- 
Notions to take on responsibility sistendy been against UN inter- 
for peacekeeping in the colony. vt?n ^ on “““« AnffOla* 
tom apart by continuing fierce ***** 

fliOiting between its three rival ^ only certainty about inde- 
liberations movements, the pendente is that, as far aa Lisbon 
socialist Popular Movement for is concerned it will take place 
the Liberation of Angola on November II. The Portuguese 
(MPLA), Dr. Jonas Savrmbi’s array, falling apart at the seams 
Unita, and Dr ; Holden Roberto’s through indiscipline and refus- 
Zn ire-bused National Front for log -tn engage in any serious 
the Liberation of Angola fighting sees its sole role as 
(FNLA). evacuation of the white refugees 

A top level delegation, headed from the colony. 

High Organisers of the international 
Captain Vitor airlift, which i« operating from 
Crespo, left Lisbon for Lourenco both the capital Luanda and the 
Marques to-day for talks with the main interior city. Nova Lisboa. 
Freiimo leadership, which could back to Lisbon, claim that if 
be instrumental in swinging efficient support were given by 
Southern African opinion behind Portuguese military on the 
a United Nations solution. ground both inside Angola and 
But the Lisbon Government Lisbon, at least one further 

hopes UN intervention might 2f r . (jper3ror «|“W be 

not be necessary if at least Avo ** u * exed - iu , ^ week. Each 


promi 


ses 


is due to report tii impartial leadership the process, private sectors of the economy, 
this year and the pre- of - transition will succeed in A Public Complaints Camtnis- 
tops for the creation bringing -the people of this sion and an ombudsman system 
Xce will -be completed country yet closer. This govern- will also be sot up. to deal wilh 
1976. Meanwhile a ment will exert itself to the legitimate public grievances. 


* aii *P ep “ l of Se liberation m .vn m ntt operator is tes^ng valuable hours 
tribunal ro handle earns of mal-M with around opera- 

E 2S-Li?..*F “‘Iff JS.ST b5^®»lA T i2 ^ handU °8 and air- 


lia plans reflation package 


L SHAftMA 


NEW DELHI. Oct 1. 


IAN government us for purposes of avoiding taxes Government was examining the 


for purposes of avoiding taxes Government was exai 
and circulation of which has led possibility of further economics 
to the creation of “a parallel in consumption so that crude 
economy Anti-black money, imports could be reduced, 
measures bad led to recession 


them, according to 
{fillister C. Subra- 


C J » T * , " 11 

mic s ;oppe'« 


a “package of mea- 
sliraulate demand in 

ny. “Interim mea- 

t be announced soon, tn some sectors of the economy 
‘ew now being made as "a side effect.” Mr.-Subra- 
maniam sald- 

Mr. Subramaoiam who was 
meeting the forum 'of financial 
writers explained that ' the 
Government is working out a 
scheme, for export incentives in 
the form of import entitlements, 
that demand will This is needed he said to enable 
soon as the current Indian goods — especially en- 
(summer) crop is gmeering items— to Compete 
nd purchasing power effectively m the international 


Uoiia here in P^aal ^ d" 3 

Sifuod to foster Just such in 055 a * least 800 extra refugee 
al liance but ihe T w° >***» a -week— and there are still 

he Si IQ ,hit 23<°°° deape** 1 whites waiting 

nnenfin- nr. 00 J evacuation from Nova Lisboa 

operating on the ground at ninnc 

!? 1 !LJZV mPnl,S T^s wek. several smalt craft. 
JETK.. IfSi” 1 10 combat across mainly fishing vessels, have 
veh?* 011 ?' r .. .L . reached the southern Algarve 

where a aw months ago, it coast from Angola, carrying 
seemed at teas! conceivable refugees. Portuguese naval 
« at . 9. 1 * mW mhI Dr. vessels are patrolling the high 

Agosttnho Nclo of MPt^A might, seas looking for other crafL But 
on a personal basis, he able to it is both ironic and tragic that 
reach a compromise of some Portuguese are evacuating their 
sort, to-day with both .showing most precious colony in the kind 
increasing militancy in their of boats that took the navigators 
public statements one against the there five centuries ago." 


KENYAN ECONOMY 



comes true 


BY JOHN WORRALL, NAIROBI CORRESPONDENT 


THE TRANSPORT of oil pro- beginning pumping is October, road, which leads to the busy 
ducts from the refinery at 1977- The planning was done holiday resorts on the coast. 
Mombasa to up-country Indus- by a British firm of engineering Daily haulage by road tankers 
trial Nairobi, has been a major consultants. Pen col of 'London, and trailers seeds 60-70 units, 
problem for Kenya for a Jong who are to supervise the build- operating six days a week along 
time. At present half is tracs- ing cf the pipeline. Pipe to a the road. With a turn round time 
ported cumbrously some 300 value of ahaut £5m. has been of two days, there arc 120 more 
miles along an overworked, ordered from Japan, and tanka tanker trailers travelling daily up 
single-lane road. The other half from India. and down. Tankers, of course, 

travels along a single-track rail- The pipeline is to run along ^ tarn empty— and often very 

road. With .^creasing the main Mom basa-Nairebi road.fast, const:nitin s a hazard to 

imports both methods have out- starting al cha n °amwe Mombasa. ° tier tnms P° rt - T & e «nd is dis- 
lived their usefulness. next to the East African oil fi ^ ired . h >' huge potholes, and 

The idea of a product pipeline refineries where the crude ■oil is 0 *her signs of breakup, and 
to faring refined oil from the delivered and ending at the auctions always need repair, 
coast has for long been a Kenyan Nairobi Industrial area, from ™j 10 S for time-consuming 
dream, which is now about to which the refined oil products an< ? dangerous diversions. Many 
be realised- With an estimated *_ ~ 

average annual growth of 7| per " 


cent of oil demand, a pipeline 
has become an economic neces- 
sity. In the early New Year 
construction is to start on a 
£31 m. pipeline spanning the 300 
miles between coast and capital. 
Through it will be pumped in 
tarn premium and regular motor 
spirit, illuminating kerosene, 
automotive and industrial diesel 
oil, from sea level up to an 
altitude of nearly 6,000 feel. The 
pipeline is a Kenya Government 
enterprise with heavy World 
flank investment, including 
£I0m. to cover the construction 


‘ Industry and 
commerce have 
welcomed the 
scheme: so have 
the tourist operators 
and ordinary Car. 
travellers.’ 


serious accidents involving 
tankers occur frequently, and 
burned out wrecks are left by the 
roadside as a warning to others. 

About 50 per cent, of the oil 
goes by the East African Rail- 
ways route. On top of the almost 
endemic inefficiency of tbe rail- 
way system, made worse by acute 
financial problems, the one-way 
transport of oil is a particularly 
unsuitable form of traffic Tor this 
single-track line. Tank wagons 
return empty to Mombasa, block 
the track and passing loops, and 
delay other freight in both 
directions. Petroleum absorbs 
about- 25 per cent, of the 
available capacity of the route. 
Other industries, like cement 


writ! pipe,' and tank' supply and are to be delivered to the oil 

communications equipment. companies tank farms. The spur __ 

Raw-lav* international is DTth 1,ne for aviation fuel is to branch and soda ash. have been finding 
vidinc £3m for" a spur ’tine to 00 outside Nairobi and run to it increasingly difficult to obtain 
SteOTfattonfM? tt toSSaS S' ”' w '"'raft amnion irei-bl r,p X e on tte railways for 
The remainder is under facilities now being built at their expanding output. When 


suppUere >n exMn a ' credit'scheme Embakasi International Air- the railways are relieved of oil 
^een tiie cSacter Sd his ^ There are to be four pump- freight they will, industry hopes, 
own Government. Tenders for *“8 famous along the route for find more capacity for other 
kTcoSXmSfoD of tbe pipeline «> e , fi ' st . , ' n “ f “S*"*™; P™dne. S . 

are being submitted in the next *« t . £ ,s esrnnated that eight The original idea was to run 
two months bv British. American, will be needed eventually. the pipeline through to Uganda. 
Japanese, Italian, and French Initially the pipeline will have which is also dependent on 
companies. The whole is covered a capacity of about 1.44m.. tonnes Mombasa for oil imports, but 
by a Kenya Government guaran- a year, but it will be capable of this has been dropped since 
tee. expansion to 2.41m. tonnes a year political events in that country 

A Kenya Pipeline Company by 1985, if necessary. have been responsible for a 

has been formed to operate' the Industry and commerce have sharp fall in oil consumption, 
scheme, with Dr. Njoroge Mungai, welcomed the scheme; so have Uganda oil will be transported 
the former Foreign Minister, as the tourist operators and ordinary by road and rail from the 
chairman. The target date for car travellers along the' Mombasa Nairobi pipeline terminal. 


Onister is of tbe view 
recession ” in India 
i si torj’ phenomenon 


? -■ i ?* vr arable to farmers. market at a time when" most 
74 * C-.Jiii ramaniam does not countries face recesstonaiy eon- 






i- 


retief to industry as dttions. . . .. 

of stimulating de- Mr. Subramaniam was optimis- 

- ugbt by industrialists tic about crop prospects and said 
s instead increased some parts of The country bad 

investment in had such a bumper harvest, that 

- i'etbrs." . . prices bad “ crashed “ and; the 

..on for the lack of Government bad to -intervene 

• the economy. Mr. with price support measure* : to 
m said, was govern- protect the farmers. . As regards 
ires against circula- the recent OPEC decision ..to 
ack ” money (this is raise prices of crude by ten per 
-r wealth and income, cent Mr. Subramaniam said 'the 
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istan interest fees 
MF rise by 300% 


iL MIRZA 


KARACHI. Oct 1. 
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wiU pay over 
s interest on IMF 
lone during the cur- 
,nl year. This is three 
ifxmount that Pakistan 
nterest to toe IMF 
year ending June 2, 
ocreasc in the amount 
.. anticipated additional 
. . . ; ;v- rotn the IMF under 
facility programme. 
-I is estimated, would 
. ake additional draw- 
• i the current. year to 
of 76m. 5DRs, equiva- 
n. to meet balance of 
problems. 

per cent, increase in 
’ f crude oil announced 
is estimated to cause 
balance of about 840m. 
’s balance of payments 
current financial year. 

‘ . the National Credit, 
e Council - at a meet- 
ichi hus recommended 
era 1 1 credit expansion 
' >76 should not exceed 
nd the continuation of 
of prescribing credit 


ceilings for Jbanks. 

While taking into account tbe 
expected > behaviour of the 
foreign sector, the council held 
that tbe credit expansion is likelyl 
to result in monetary' expansion 
of ' JteASbn. or 12.7 per cent, 
during the year as against 13.7 
per cent in 1974-75. In tfa& 
overall credit expansion the 
share of tbe private sector was 
estimated at about Rs4.3bn. 

Reuter adds from Islamabad; 
Prime Minister Bhutto left here 
today on a 24-hoar visit to 
Tehran for talks with tbe Shah 
of Iran- Ur. Bhutto was accom 
panied by a high-level Govern 
meet delegation including top 
finance officials. 

Informed sources said Mr. 
Bhutto was expected to seek 
financial help from the Sfaah to 
offset the 10 'per cent oil price 
increase agreed on last week by 
the - Organisation of Petroleum 
Exporting Countries (OPEC). 
This could add between 930 and 
840m. . to Pakistan’s annual 
petroleum import bill. 
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an, N. Vietnam accord 


r-ER DUMfNY 


TOKYO, OdL L. 








r .. r’id North Vietnam to- 
1 on arrangements for 
ing of a Japanese 
Hanoi, clearing the 
rg e-scale Japanese in- 
in North Vietnam’s 
development 
cial agreement 'eon-' 
• ter several weeks of 
: in Vientiane, and 
/ only remains to be 
.•ovides for a 528m. 


“economic co-operation grant 
to North Vietnam in the next 
six months, to be followed by an 
undisclosed sum in 1976-77. 

Probably the biggest project 
waiting to get off the ground ts 
a phosphate-based fertiliser plant 
for which Hitachi Shipbuilding 
and Engineering has been 
negotiating. This will cost up 
to $85 m. and require official 
assistance nr the form of an 
Export-Import Bank credit 
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e to heal Egypt-Syiia spilt 
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D Rlfai, Jordanian 
ister, flew to Damascus 
in an attempt to 
i the dispute between 
Syria over the second 
agagement agreement 
yesterday the Amman 
■ Al Liwa said that 
.4 Saudi Arabia were 
bring about ah- Arab 
nit” to be. attended 
► Sadat of Egypt, 
Hafez. Assad of Syna, 
ein of Jordan and King 
f Saudi Arabia -in 
er the -Id ol Fitr Soli- 
: i ends on October 9 or 
■epreseatative " of the 
• ,i Liberation Organ fca-' 
. i also be; invited, the 
said. - 

-now to - military 
' ith . Syria — and Bantg 
■ avs been 


happy with last month’s Egyp- 
tian-braeli agreement They are 
unconvinced about President 
Sadat's assurances, toot it would 
be followed by talks on a further 
disengagement on the Golan 
Heights and that the Palestinian 
entity's interests would be 
catered for in a final settlement. 
But ..both Kings have been 
equally anxious that the public 
rift should be contained. 

Renter adds from Beirut: Left 
and Right-wing militia groups 
again attacked each other with 
rockets, mortars and machine- 
guns - -in Beirut's southern 
suburbs during the night, threat- 
ening the. Q-ty's hesitant return 
to normal Tif«7 

Residents in areas where the 
shooting was heaviest said it was 
toe noisiest eight since the fac- 
tional violence, here readied a 
climax early last weak. 


R&JU0FORTHEIR EUROPEAN 


iANUFACTURING BASE. 



deliberately designed to promote the active 
expansion of competitive export manufacture, not 
hinder it 

Because the Republichas maintained a 
consistent employer-labour balance. Realistic 
labour costs (including social welfare 
contribution) give Irish-made goods extra -V 
competitive edge on world markets. 

Because the Republic’s direct financial - - 
contribution to companies who set up export . 
orientated industries is second to none in Europe. 


Their profits enjoy full tax relief; outright cash 
grants cover a high percentage of their fixed 
assets; leasing rates can be as low as 2% of cost; 
equity and working capital can be financed 
cheaply.These incentives apply also to certain 
service industries settingup m the Republic of 
Ireland. 


GET THE GOOD KEWSIDOM 
THERVUHKOFnBHDi 


IDA Ireland, responsiblefor implementing the 
government’s industrialisation programme,wiU 

^ a M 1 • . j ■ / *i| 


give your companya detailed presentation (with 
financial 


model) tailored to a spedfieprojed 


I 


I 


IDA IRELAND 28 BRUTON STREET LONDON WJX 7DB * 
01-629 4214 OR 499 6155 * PLEASE SEND DETAILED 
INFORMATION ON THE REPUBLIC OF IRELAND’S UNIQUE 
FINANCIAL PACKAGE. 
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name 


1 

l 

l 

I 


| position 
| company 


I 

I 


■Li. 



Head Office: Lansdowne House, Dublin 4. Brussels: 77 Rue Joseph 3 1, 1040 Brussels, Belgium. 
Paris: 45 rne Pierre Charron, 75008 Paris, France. Cologne: 5 Koln Marienburg 51, 
BayenthaJgurtel 1 3, Germany. Copenhagen: Nyropsgade 47, 1602 Copenhagen V, Denmark. 


me of the 600 companies: Digital, Syntex, Gillette, Courtanlds, Asahi,Tube Investments, A 
Snia Viscosa, Borg Warner, Plessey, Pfizer, Black and Decker etc. Full listing on request 
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Stores join 
unions in 
Spanish 
boycott 

By Our Foreign Staff 

TRADE UNIONISTS and re- 
tailers across Europe yesterday 
joined the snowballing protest 
campaign against the Spanish 
executions. 

Greece meanwhile became the 
sixteenth country to withdraw 
its ambassador from Madrid as 
a sign of displeasure at last 
Saturday's execution of . fire 
urban guerillas. 

The Ambassador, Mr- Dimi- 
trlos Papaopannon, held con- 
sultations with Greek Premier 
Constantine Karamanlis L in 

Rome where he was on an 
official visit. 

The European co-operative 
association, Inlercoop, which 
covers some 45,000 co- 
operative stores in ten Euro- 
pean countries, announced It 
was suspending purchases of 
Spanish fruit and vegetables. 

In Brussels, the Inter- 
national Confeder ation of Free 
Trade Unions (1CFTU) -urged 
its non-European affiliates to 
join protests scheduled for to- 
day by the Europea n Tr ade 
Union Confederation (ETUC). 

Boycott moves by workers 
in Scandinavia caused SAS tb 
cancel all scheduled flights to 
and Trom Spain until midnight 
on Saturday, while Italian 
unions said they would halt 
all communications, including 
telephone and postal services, 
to-day. 

In Switzerland, the three 
major trade onion organisa- 
tions called for nationwide 
observance of two minutes’ 
silence to-day in memory of 
“ victims of the Franco regime 
in Spain." 

• Meanwhile. Sr. Santiago 
Carrillo, the leader of .the. 
Spanish Communist Party, said 
in an interview published in 
the Italian Communist news- 
paper Prese Sera that' Spanish 
opposition groups should get 
the Army on their side If the 
Franco regime was not to end 
in bloodshed. 





warn w - German 

j. , General 

OH tuC media i. ordered 



Wants to co-open 
.on arms reseat 


BY JANE BHWEROL V- 

TENSION WAS 1 growing in 
Lisbon to-night after the Socialist 
Party warned .that “minority 
groups plan 815 assault ion the 
information media - -and on 
Admiral Pinheiro de Azevedo, 
Prime Minister of. the Sixth 
Government," and called -on all 
Portuguese to defend, the revo- 
lution in a “massive response” 
to the threat 

The Prime Ministe r’s office 
said no special security precau- 
tions were being taken, but that 
Lisbon area troops remained on 
restricted alert 

Hundreds of tractors, concrete 
mixers and truck? roamed into 
Lisbon loaded with Communist 
union members, to celebrate the 
fifth anniversary of the Intprsyn- 
dical Communist onion con-, 
federation. Their Unking op 
with the Lett;Wing Rails Lisbon 
j artiUery regiment- Is fuelling 
speculation that -after the. rally, 
at the Lisbon bullring, demon- 
strators may move on to take 
; some action against the Prime 
Ministers measures to control 
radio broadcasting. ..... . 


' Extreme Leftist , officers at 
Ratis artillery base,’ near Lisbon 
airport, have met for the‘ past 
two days with extreme Leftists 
from the United Revolutionary 
Front, and with .representatives 
of' workers’ commissions and 
officers from other Lisbon unite, 
to assess their strength in 

opposing the Prime Minister and 

the Sixth Government. 

• Admiral Pinheiro also met for 
the second successive day with 
the armed forces Group of Nine 
leaders, including Major Melo 
Anti in as, die Foreign Min ister, 
and Colonel Jaime Neves of the 
commando regiment in Lisbon, 
perhaps the .last reliable pro- 
Goveramenf unit in the Lisbon 
area. The new commanders of 
the police force and National' 
Republican Guard were also 
present. 

'Reports that the. Communist 
Party leadership held a major 
policy debate on. Monday, and 
that several party militants 
walked out in disgust at the 
party’s “ alliance with social 
democracy ” have brought cold 


EEC invites Antunes 


BY REGINALD DALE 

THE EEC countries to-day 
decided to invite Major Melo 
Antunes. the Portuguese Foreign 
Minister, to join Community 
Foreign Ministers for ' talks in 
Luxembourg next Tuesday. Major 
Melo Antunes has already pri- 
vately indicated that he would 
he able to accept such an 
invitation. 

, The main purpose of the talks, 
which will coincide with a 
Council meeting of the nine 
Foreign Ministers, would be to 
discuss plans fdr EEC aid to 
Portugal following the formation 
of the new Government in 
Lisbon. The Nine are now agreed 
that the composition ' of the 
Government meets their main 
precondition for -aid to Portugal 
—progress towards a “pluralistic 
democracy. 1 ' ' 


BRUSSELS, Oct L 

' It is unlikely, however, that 
the Community will have a final 
offer to make to Major Melo 
Antunes next week. After further 
discussions at official level here 
. .to-day, the* nine Governments 
were still not agreed either on 
the overall amount of aid to be 
offered or on the financial details 
of the package. - 
Germany has said that the 
Community as such should not 
contribute more than 100m. units 
of account (just 'over £40m.) to 
the - aid operation, while some of 
the other countries would tike 
die figure to be considerably 
higher. Equally, while it- is 
agreed that the European Invest- 
ment Bank will play a major role 
in the aid programme, it is not 
yet agreed how far funds will 
also he made available. 


LISBON, Oct. L 

comfort to Socialists and Popu- 
lar Democrats, whose pro- 
government rally last night was 
boycotted- by the third governing 
party,- after ‘.the Communist 
leadership put nut a statement 
refusing to take part 

Workers in the Se tubal Indus: 
trial belt,- across the Tagus 
from Lisbon, were reported to he' 
joining - vigilante - posts around 
factories whHe others were 
patrolling the 'streets with sol- 
diers - from a local infantry 
regiment 

After . pickets^ and vigilantes 
stood guard most of the night 
outside the ‘ - occupied radio 
stations, the Prime Minister 
called- off his -occupying troops 
at dawn. Parachutists obediently 
left the national radio and tele- 
vision baildmgB,- but soldiers 
who had sided with the journal- 
ists and workers- of both Radio 
Renascenea foff the air since 
-^commandos under - orders from 
Admiral Pinheiro cut the trans- 
mitters out yesterday 1. and of 
Radio Clube refused to leave the 
buildings. 

It was only - this afternoon 
that, after negotiating, the 
troops finally left Radio Clube. 

The Communist Party, officially 
silent on the issue, may well ( 
have been the source of reports; 
in this ' morning’s two Com- 
munist-dominated Lisbon papers 
of a “ colonels’ plan ” designed, 
according to “O Seculo,” to re- 
store Fascism,. 

The alleged plan, a savoury 
concoction of proclaimed Govern- 
ment ‘ policy, of probable 
moderate armed forces projects 
to remove pro -Communists from 
key positions, and of items such 
as “control of the service of 
detection and control of informa- 
tion” — a service which does ool 
exist — was clearly designed to 
smear-both .the Government and 
the Armed- Forces’ current group 
of nine leaders. 7 . . 

Reuter reports from Moscow: 
Portuguese President Francisco 
da Costa -Gpues arrived to-day 
for a fourday visit aimed at 
demonstrating;- . his. country's 
interest - in developing relations 
with both .East and West 


to resign 

By Jonathan Carr 

BONN, Oct 1. 

WEST GERMANY’S represen- 
tative to - the Nato Military 
Council in Brussels, Lirateuuit 
General Guenther Ball, has 
been ordered to resign after 
making, a- vtsit to South Africa 
without the knowledge of his 
Bonn superiors. 

In theory, the visit last year 
was a private one, and General 
Rail, a former Inspector of the 
Luftwaffe and a. crack fighter 
pilot in tlse Second World War, 
wished to visit an old comrade. 

However, according to the 
Defence Ministry’ here the 
Sooth African Government 
paid for the air fare, and 
during his period In' the 
republic General Rail carried 
out what could be construed 
as at least se mi -official func- 
tions, including a visit' to a 
South African nuclear research 
centre. 

'nils fact of itself has 
attracted yet more attention to 
the case, since supporters of 
the anti-apartheid movement 
have just renewed allegations 
here that West Germany is 
tacitly 'helping to develop. 
South Africa’s nuclear capa- 
bility. ' The Bonn Government 
again denied to-day that this 
is so. 

Defence Minister Georg 
Leber said it .appeared General 
Rail bad not been fully aware 
of the importance of his action, 
since- he had not Informed Ids 
military ‘superiors in advance. 

Herr Leber added that he 
had only learnt about the visit, 
-six days ago. In making his 
statement, the Minister thus 
denied a German magazine 
report 'claiming that General 
Ball made the trip with Herr 
Leber's full knowledge, to 
discuss nuclear and Nato 
matters.' 

Herr Leber said the essential 
basis- of trust between himself 
and the general had been 
disturbed. - 


BY ROBERT MAUTHNER 

FRANCE is Interested in closer 
cooperation with the U.S.: on 
arms procurement ; and; - the 
development of new weapons 
without in -any way chan ging fo 
basic political attitude towards 
participation' in NATO’s fate-' 
grated military command, which 
it left nearly a decade ago. ■ 
This much became dear after 
la three-day visit to Francn by. 
I the US. Defence Secretary, Mr. 
(James SehJesiager, part of a 
i European tour which has- already 
| taken, him to London, Bonn and 
i Copenhagen. 

I At a Press conference to mark 
tthe end of his visit^'-Mr. 
Schlesinger, who has had talks 
here with his French opposka 
number Mr. Yvon Borngea. as 
well as being received by Presi- 
dent G is card d’Estaing, empha- 
sised that the U.S. would con- 
tinue to respect -France’s desire 
for independence. - 
“There is no need, however;' 
for France to be involved- in tbe- 
integrated command straetrue- 
(or NATO) in. order to partici- 
pate fully in co-operation with 
the .Alliance.” he said. “ So I. 
think that the - pattern^ ofco- 
operation uriUhe reinforced,' bat' 
it will be without any.' sacrifice' 
of French independence' 
‘Although evasive 


the Sub- 
ject of the progress' Hiat^had 
been made in his talks here bn 


closer co-operation on the pur- 
chase mid development of 
tary equipment. Mr. Schlesinger 
gave the impression that ■ his 
contacts with . the French- had 
been -reasonably encou r agi n g. - 
•> What we must 'do first s to 
look at the various array of 
equipment that is presently 
-available — equipments that are a 
reflection of Research and 
Development expenditures' -a 
decade ago, and; to see whether 
'-jhis equipment is suitable for 
international exchange,” .Mr. 
Schlesinger said. 

' : As regards new R and D pro- 
jects, much would depend- on 
jnore effective collaboration 
within Europe and upon, the in- 
stitutions that the European 
nations had created and would 
create. ' 

France, Mr. Schlesinger said, 
had indicated a “high degree of 
interest” in further collabora- 
tion in the arms area. But this 
‘was discussed in a general way, 
without .reference to any par- 
ticular institutional measures—, 
such as possible association of 
France with NATO’s Eurogroup. 

■ It has been agreed that there 
will be further conversations on 
the subject ffetween the French 
and American military staffs.. 
According to informed sources 
here, contacts are also taking 
place between major U.5. and 


PARIS. 

French aircraft man 
on the possible join: 
meat of ' a new gem 
combat planes which 
cee’d the tLS. General 
Y40, recent winner of • 
deal of the century." . 

Mr. Schlesinger als'. 
thinly -disguised refere ■ 
conflict, within the 
administration over ti. 
supply of Pershing i 
Israel/ a matter on wh 
Dr* Henry Kissinger, _ 
taiy of State,' clearly V 
eye to eye.. 

During Uis talks in £ 
Schlesinger said, he - 
that many officials 
that the Introduction 
weapons system into- - 
East would not serve 
poses of stability.” 

General Alexander ■' 
NATO Supreme Com . 
Europe, had him si 

opposition to the 
Pershing missiles to I - 
U.S. production lie- 
missiles bad been shu 
and ' run-down of- .. 
European stocks of- tt 
could well affect U. 
strength in Europe. - 

“General Haig > 
aware of that fact an 
see nothing done >- 
adversely, affect our- ' 
Europe ” Mr. Schlesli 


Italy gloomier on GNP forec 






there are dozens of banks 



BY ANTHONY ROBINSON ' . 

THE COMBINED effect; of the 
deflationary measures taken in 
1974 to redress the -balance' of 
payments crisis and the . latest 
OPEC increase in-oil prices has 
obliged the Italian Government 
to make a substantial downward 
j revision, both in the size of ex- 
i pected GNP in 1975 and the 
hoped-for recovery in 1976. . -.- 
For 1975 the Governmentjid'w 
expects a decline of between^ 
and 3.5 per cent in the. GNP. 
compared with earlier estimates 
of a 1.5 per cent increase, while 
hopes of a 4 . to 5 per cent in- 
crease in 1976 have been down- 
graded to a modest 2 per emit 
rise over the depressed -1975 
levels. 

The decline in GNP this year 
is the first since the War. and 
reflects the way in which the 
severe credit and fiscal squeeze 
of 1974 has hit production, con* 
sumption and investment harder 
than expected within the overall 


context of economic stagnation, 
in other Western economies. 

Gross fixed investment, for 
example, is now expected to drop 
‘13 per cent this year, doub le 
existing forecasts, while private 
consumption is expected, to drop 
by 3 per cent instead of . nsing 
1.5 per cent and prices are ex- 
pected to rise 18- per cent this 
year instead of 16 per cent 

Even the modest- upturn fore- 
cast for next' year is hedged 
around by two major' qualifica- 
tions. The first is the speed with 
which the Government’s recently 
announced LAOOQbn. reflationary 
programme is approved by 
.Parliament and made opera- 
tional. and the second is the 
'pattern of labour contracts 
which emerge from the national 
contract negotiations for 4.5m. 
workers this autumn. 

The feeling in official circles 
is that the inflationary effect of 
the latest oil price increase, in 
a country which is 85 per cent, 
dependent on imported oil for 
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its energy require. - 
Further reduced the - 
* wage increases this 
'Hie unions have, 
that they are more i 
preserving employD . 
than obtaining high 
the draft contract pr 
being formulated 
Chemical Union; "air ' ’ 
speak .of a £20 pei 
round salary meres.: 

pensate for inflation. 

backed by. the Lefl-V 
are not convinced.-^' \.'C 
-labour costs are at» 
inflation, and point ' 
inefficiency of the p 
the. high degree 
and the huge 
income between 
categories of em 
structural causes C--' : 
which must be tackl 
for labour wiOingnes 
the mobility of Vab' 
operation in the imr. 
of structural chan - 
economy. 
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“And AMRO Bank is just 
One of them. . 


“Why do we go there? 


U 


Because they’re both a commercial bank and a 
merchant bank. Because their advice and 
knowledge have been invaluable in setting up in 
Europe. And, frankly because the involvement 



impressed even us. 

I m ^ . 

“No bank will ever be the one 
company our size. But 
AMRO Bank probably 
comes closer than most!* 
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BY DAVID CURRY y 

DIVIDENDS will be, frozen,' 
wages held behind the rate of 
price increases, directors’- re- 
munerations reduced and the 
price freeze extended as part of 
a package of tough economic 
proposals unveiled yesterday by 
the coalition Belgian govern- 
ment . to the ..two sides of 
industry. 

Other measures in a complex 
and delicately balanced political 
package include a rent freeze, a 
freeze on professional salaries 
like those of doctors and den- 
tists, tougher taxation provisions 
for husbands and wives wno 
both work, and a promise to in- 
troduce a new base f<Sr the index 
which links wages to tbe cost of 


living by the first of next year. 

These steps are -combined 
with a number of structural pro- 
posals 'which reflect long-stand- 
ing demands from the opposition 
Socialists and -.the trades, unions 
for a greater state role in indus- 
try. A public holding company 
will be set up to ovetse& the 
formation of state enterprises -in 
vital sectors of the economy, 
and a national energy, commis- 
sion is to be formed to ^examine 
supply, production, distribution 
and -pricing of energy^ The 
government will take a half 
share at least in companies 
supplying primary energy and a 
mixed: company is to be created 
to purchase and store petrol pro- 


Trieste border settled 


. BY ANTHONY ROBINSON 

ITALY HAS . finally reached 
agreement with Yugoslavia over 
the exact definition of the 
frontier between the two coun- 
tries and the question of 
sovereignty over-' the border 
areas defined as Zone A and 
Zone B shortly after the peace 
treaty with Italy in 1947. 

The agreement was presented 
to Parliament to-day by Prime 
Minister Aido Moro and Foreign 
Minister Mariano Rumor and is 
expected to be ratified with tbe 
vote of dll partie^nexcept the 
neo-fascists Movimento Sociale 
Italiauo. This is a prelude to 
formal signature of the agree- 
ment by the two countries. 

The agreement provides for- 
small adjustments to , the pre- 
sent border-line and for de jure 
recognition of Italian sovereignty- 
over Trieste and the surrounding 
212 sq. kms. defined as Zone A 
and Yugoslavian sovereignty 
over the 483 sq. kms. Zone B 
which includes the town of 


ROME. Oct 1- 

Capodistria. The agreement also 
guarantees right of passage for 
ships passing through Yugoslav 
territorial waters to use the port 
of Trieste and the maintenance 
of- the existing reciprocal guaran- 
tees- for the ethnic rights of 
Italian or Yugoslav minorities in 
the respective zones. 

What is most important froar 
the economic point of view is 
that the two countries have also 
agreed to set up a “free zone,? 
which' will straddle the new 
frontier and is intended to- 
stimulate economic activity and 
employment connected with the 
port of Trieste. . 

. The overall agreement re- 
solves tbe last outstanding 
European, territorial question tb 
arise out of the Second World 
War and recognises the desire 
of the -two countries to legalise 
during fee .lifetime of Marshal 
Tito', tbe de facto situation estab- 
lished in the - area by tbe 1954 
London Memorandum 
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^Ireland is rapidly becoming d premie^ 
manufacturing base for plastics and 


Un 



markets of the EEC,- United States, East 
Europe, Japan and the developing regie 
of Africa, Asiaand Latin America” 
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NEW ADMINISTRATION IN NAPLES 


of a ‘miracolo’ 


•Y ANTHONY ROWMSON, RECENTLY IN NAPLES 


m* 


V .K5 demonstrates more 
v ly the extern of the 
■ dung* in the balance 
JV ' political power since 
; .ioiw of Juno 29' than »h* 
last weeh-ood of a 
'V? city carnal led by a 
list mayor in Naples, the 
capital of Hue Boarboo 

■ •/ of the two Sicilies. 

.' ban 30 years ago this 
,:ed overwhelmingly - m 
■ r retaining the Monarchy 
1M6 referendum when 
a whole opted for the 
Since then the city 
n governed, or rather 
ed, first by the chart* 
■magogue Achille Laura 
' equently by a Christian 
•-. t led Centre-Left eoali- 
i nated by Senator Silvio 
. .1 Ms sop Antonio. 

. the June elections re* 
the enormity o£ tbc 
change which has 
in Naples linos the 
. outbreak of a salmonella 
at 0 private clinic in 
by provincial capital of 
tragically underlined 
Hie death of 20 new-born 
- : « unchanging reality of 
disease, and -administn- 

■ s which afflicts this most 
area of the south. 

■oblems of Naples and 
lundiog region of Cam* 
t so enormous that the 

( » *t Party and its 
I, allies have shown the 
| reluctance to assume 
•W on a minority basis 
its id the SO-seut city 
in d pressed unsnccess- 
• a wider agreement 
political forces in the 
this desperate search 
" extra-ordinary agree- 
: cope with the extra- 
problems of the city,” 

• lomraunist Party des- 
: -e situation, has come 
t the ideological opposi- 
te Christian Democrat 
sanction a. form ol 
- J compromise " and in 
: the refusal of the local 
, led by former city 
nio Gava,to cooperate 
larty which has played 


a key role in unseating him 
from the position he has held 
for the past .10 years. - 
All IhUi- mesas foal for. three 
.months hfcples. was. without * city 
government as firstly, the Repub- 
lican historian Profe^-ir 
Giuseppe Oalassn and subse- 
quently the Communist mayoral 
candidate Maariwn Vkienzi nego- 
tiated non-stop' .with, all the 
political parties, wiSi the ex- 


perfnrmunve over the last 
decade. Rehliuns butween 
Somiisti: and Christian Duino-* 
crats an characterised by bitter 
mutual recrimination, while, the 
prospect of losing power has 
sparked off a fierce internal con- 
flict within foe already faction- 
ridden Christian Democrat Party 
itself and led a revolt against 
the leadership of Antonio Cava. 

To reverse -this situation Sig. 


10 provincial • city m a united 
Italy has been exasperated by 
the appal ling misgovern ment of 
the last JIG years and the city’s 
progressive degradation under 
I he weight of massive property 
speculation, the unplanned influx 

of million* of peasants from ihe 
surrounding countryside, the in- 
sufficient and “ ill-considered 
pattern of industrial develop- 
ment and the consequent over- 


The problems of N aples and the surrounding region are so enormous 
that the Cbnapunist Party and its Socialist allies have shown the 
- -/•< greatest reluctance to assume power. 


ccption of the monarchist and 
neo-fascist MSI, to fonn such a 
broad alliance. 

Although •’ ‘ the Conkmunist 
party emerged from the June 15 
elections as the largest single 
party In .the city it was: prepared 
to relinquish the mayorship and 
direct participation .m the city 
government, provided agreement 
could be reached on - a non- 
Christian Democrat suck. as Sig. 
Ga lasso, for the mayorship nrct 
on a political programme for *he 
dty to- which the Communists 
could give their external support. 

But such an agreement 
proved impossible with the 
faction . torn Christian Demo- 
crat more accustomed to distri- 
buting the spoils it ?ovemmc.nr 
than- e serious political confron- 
tation of this kind. Under these 
circumstances the Communists. 
Socialists and one extreme left- 
wing PDUP councillor decided 
to form ihe left wing city 
administration which, has left 
the CD party in opposition. 

On paper the new city govern- 
ment is a fragile creature. It 
can count on only 33 votes in 
the 80-seat Chamber. As such 
it risks failing in February when 
the key vote on the city budget 
is due to take place.'- In reality, 
however, the Christian Democrat- 
dominated Centre-Left formula, 
apart from • being ’■ itself a 
minority formula of 36 seats, has 
been utterly, discredited -’ by^. its 


Gava and his &uppurtcr& hope 
that the reality of a Left-wing 
local government in Naples will 
rally round traditional Christian 
Democrat voters' and the huge 
reservoir of Right-wing votes 
represented by the Monarchists 
aqd ttie MSI. In this hope, he 
is laying his cards on a defeat 
for the new administration on 
the budget vote early. v . next 
year and a Government-ordered 
special commission to take over 
ihe city government prior to a 
new round of ejections in the 
City to resolve the impasse. 

Bui this is u strategy which 
kinks hopelessly unrealistic as 
£imn as one leaves the ratified 
air of political pie-in-tbc-sky and 
enter* the harsh, reality of life 
in Naples and the. fad that 30 
years of neglect, corruption and 
inefficiency have created a situa- 
tion which if so bad that the 
new Left-wing rulers have a tre- 
mendous opportunity to demon- 
strate their ability to do better 
in a city which is famed, first 
for its tradition of spontaneous 
revolts and. second. Tor its will- 
ingness to cry ‘•miracolo*’ (a 
tradition linked to the regular. 
Jiquefication of the blood of San 
Gennaro, the patron . saint of 
Naples), And the reality of 
Naples is such that a “ miracolo.” 
is sorely needed. • 

The historical resentment of 
the city due to its decline in 
status from capitolof a kingdom 


crowding, pollution and squalor. 

Naples is a city at or near to 
breaking (mini with 120.000 of its 
1.2m. inhabit ants officially un- 
employed and probably twice 
that number under-employed and 
eking out a hand-to-mouth 
existence supplemented by 
begging- thieving, ■ prostitution, 
and smuggling. Many Df those 
employed, work under inhuman 
conditions at home on a piece- 
work basis, principally women 
and young children. Further- 
more. the nationwide economic 
recession is threatening the jobs 
of many more. The decision of 
three multinational companies. 
Richuradsun - Merrel. General 
Instruments and the Dunlop 
subsidiary. Angus, to close down 
their Naples plants has proved 
such a traumatic experience for 
this reason. 

Meanwhile, as the local trade 
unions point out. Naples and the 
South, generally, is only super- 
ficially’ modern in outlook and 
customs, even though the Si per 
cent, majority in favour of 
divorce in the 1074 referendum, 
shows how far attitudes are, 
changing. One aspect of' ’he 
traditional element in Nea- 
politan life, for example, is the 
importance and above all the size 
of the average family. One 
regular breadwinner still .has 
the problem of feeding and cloth- 
ing a family which might extend 
From seven to ten people* and. 


even more. ft other close rela- 
tions are included. 

. Is tins situation the trade 
unions face a Herculean cask in 
trying to organise ar.d control 
■his mass of exasperated and des- 
perate people. Indeed. Naples 
has just scon ihe emergence of 
an entirely ni-tn phenomenon — 
the creation of a union of the 
unemploved whose first target, 
like that of the official union 
structure, is that of breaking the 
power of the official employment 
exchange strut lure. This struc- 
ture has become a principal 
source of Christian Democrat 
political power as available jobs 
have been distributed, not on the 
basis. of known criteria, but on 
“ raeeomandazioni ” from Ict.ai 
potentates. 

The logic of “ raccomanda- 
rioni ” also permeates right 
through the my administration 
which with its 13.000 employees 
is the largest single employer in 
Naples. The* expansion of this 
sector, with thousands of em- 
ployees. appearing once a month 
to pick up their pay cheques or 
delegating theirs to the unem- 
ployed for a fee. is one of the 
principal reasons why tbc city 
of Naples has a deficit of 
Ll^OGhn. (£950m.l. which is 
growing by around £2Q0m. 
annually. 

Under the circumstances the. 
reluctance of the Communist 
Party ’ to assume responsibility 
for governing -au-h a city on a 
minority basis is only too under- 
standable. They have to combat 1 
a Formidable forest of vested 1 
interests and privileges and risk 1 
deluding the impossible hopes of 
thousands of desperate people 
far foml. security and decency. 
Up to now the Communist Party 
has been in power locally only 
in the “Red Belt” of EmHia. 
Toscany and Umbria where it 
could rely on massive support 
and a tradition of -participation. 

After the last elections its local 
power has been extended to Pied- 
mont. Liguria and all the major 
cities of the North. But it i$ in 
Naples that the Communist Party 
faces its greatest challenge which 
is at the same rime its greatest 
opportunity to show- its ability 
and preparedness to govern. 
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time at the earliest. 
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" Other speakers on the second 
day of the conference were the 
director of Lebanon’s TTT 


Poland in big 
oil deal with 
Soviet Union 
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U.S. warns EEC over 
anti-dumping protests 
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rretary- By Paul Lendvai 
hiler. VIENNA, Oct L 

'ey POLAND IS to receive 11.7m. 
tons of Soviet Crude oil next year, 
according to a contract just 
signed by the Polish and Soviet 
state foreign trade agencies. 
Reporting this, the PAP news 
agency added that it is the 
largest ever contract so far con- 
cluded between '• Soviet and 
Polish foreign trade enterprises. 

Poland imported .10.5m. tons 
• of Soviet erode in-both 1973 and 
cL *• 1974. PAP claims that during 

fthe next five-year period Soviet 
escape 1 °i* deliveries- to Poland will reach 


SIANS asre competing tions next month and .hopes to 1111(1*1111 f f IllIIl? HFlIlftSlS eluded between • Soviet and 
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300 companies' and costs and. reduce their taxable Comm unity representa- the Americans are making vvhelming part of foe Soviet shin. 

(Sm^Suce said profits over a period of ^ that European reaction to any Part pf ae Soviet 

y. They said- the Fin- years, foe police charged. . 21 a meeting of foe anti- decisions on foe anti-dumping 

istry could recover UP They said the scheme was dis- committee which vmuld hcanngs taken- by the American 1 

of the money. covered when a man under have P lace ^ 'administration could have 0ODI6 Kill 6 

‘ apanies involved were police- interrogation said he December. serious repercussions on the . 

1 liege and in Other made false bills to sell to foe In his statement Mr. Dent prospects for the “last best” foam in - 
. .southern Belgium, as firms. ; stressed that the' complaints opportunity . to improve foe * r** 

f Antwerp, they said. Reuter fl^ed- under U.S. anti-dumping, world trading system. Or£€IllilJ]{l 

' ’ ~~ . By Hilary Barbes 

fiT 1 _ 1 ■ • - y*' COPENHAGEN, Oct 1. 

— l m SamMacques //\ i sswisys 

|U|r flAfal l|t D^mC for^nla^f ome Rufo. 

il||l I^ULItI HI d| IO •800 rooms,' commission will start work this 

■ • 12 conference rooms (10 to 3.000 people'!, autumn, and- foe Minister said he 

■etariat, bank, travel agency, shopping arcade. goIF practice, French aad Japanese restaurants, car park, JjJjjJ before-foe^Si ejections 

Burca General Manager 17, bdSaint-Jacques- Paris 14 e . Tel. 589.89.80 “ Telex 27 740. to the Greentanil Provisional 

. ’ >' Council in 1979. 

PLMfwbuanessand pleasure. Easy access centerfown and airports. G ^i“'? , ^f ,, 2S i iS 

- ” ' '-' ’• - '' __ S politicians. 
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VUI INIlCl III ral 19 • SOOrooms, — 

-W": 1 ” ^ • 12 conference rooms (10 to 3.000 people), 

•etariat, bank, travel agency, shopping arcade . golf practice, French and Japanese restaurants, car park, 

Burca General Manager 17, bd Samt-Jacques - Paris 14 e . TeL 589.89.80 - Telex 27 740. 

PUIIfarbuaness aid pleasure. Easy access centerfown and airports. 



When you know how we 
became a major 
international bank, 
our name will no longer 
puzzle you. 


Today, ChemicaiBank is one of the worlds 
leading financial inst [tutians. We do business wkll 
over SC% pf die world's companies that have over 
S 2 bUIion in annual sales. Our world-wide sen'ices:' 
are so extensive that no matter what business your 
company is in, we can provide the banking support 
you need. But 150 years ago we weren't even a 
bank. We were the New York Chemical Manulao* 
turing Company located in a rural area of 
Manhattan known as Greenwich Village.- 
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Chemical Bank f s past 

Long before we became known as a businessr* 
man’s bank, we were a businessman’s business. 

We were founded by a local paint manufacturer, 
a druggist, and a prosperous New York grocer. 

In 1S24 we applied to the legislature tor permission 
to operate as a bank. Later thatyear a bank charter 
was granted. Since then a lot of things have - - 
; changed. For one thing we no longer manufacture 
chemicals. And for another we no longer require 
our cashiers to live above the counting room 
’’the better to guard the bank’s funds: 

Chemical Bank’s present 

In 1917 we ranked 129th among U-S. banks. 
Today, we Ye number six and still growing. 

. In the last year we ve opened new offices in 
Dubai, Rome,Taipei,Tejieran and Toronto. • 

Right now, we re supplying businessmen with 
financial energy to meet the changing demands ' 
of today s business world. With everything from 
product and project financing in the developing 
markets of the Far and the Middle East to 
specially designed programs involvingleasing,, 
commercial financing and factoring. 

Chemical Bank’s future. 

As new markets develop, well play an even 
greater role as an international bank. By increasing 
our strength in all of the world ‘s major markets and 
bv offering an even wider Tange of financial 
services. In Europe and around the world. 

Chemical Bank world-wide* 

London Office: 10 Moorgate - London EC2R 6DD * 
Phone:606-80.40. 

Birmingham Office: Scottish Provident House, 

1/2 Waterloo Street- Birmingham B25PQ / 

Phone: 643.76.14. 

Mam Office: New York. • . 3 

Beirut, Bermuda, Birmingham. Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, 

Chicago, Dubai, Frankfurt, Hong Kong, Jakarta, 
London, Madrid, Manila, Mexico City Milan, 
Monrovia, Nassau, Paris, Rio de Janeiro, Rome, 

San Francisco, Sao Paulo, Singapore, Sydney, 
Taipei,Teheran,Tbkyo J 'E)rohto, Vienna and Zurich. 


CkEMICAL; 



International business : When needs 
are financial, the reaction is Chemical 
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Distillers 
takes 
hard line 



over 


face big battle 
fares 


I- 


Many tour { State oil corporation 



on credit 


Correspondent 


|. 8Y MICHAEL -DONNE, AEROSPACE. CORRESPONDENT 

at I BRITISH AIRWAYS and Air- die .airlines- flying 'the North available « them as m embers .of 
. i France face a major battle over Atlantic and other- long-haul that association are so v =mable 

the level of fares on Concorde international routes meet in Nice gat they cannot- do without 

A ROW has blown up between;- 1 ® . , . -f for several weeks' bargaining them. ■ 

pistillers, which accounts for ; when 11 JJ*”* carrymg^ mM'*’ over fares from April 1. which What they -are ■ saying, how- 
"’ " half the Scotch . whisky and gin j paying passengers in the New a icn & the target date for start- ever, in effect, is that they are 

... sold in Ore U.K., and sonifr-of its Year. v * jug Concorde services, to New fully aware -of their power as 

’tV bigger customers over quantity! Manv airline chiefs attending York. . • w 5*“ “ 

-7 discounts and credit terms. ' J^e annua! meeting of the Inter- Privately, both British Airways world ana that they do not m- 
’ Distillers’ decision, announced j; aat iona! Air -Transport Associa- and Air France are believed to tend t<y see their big invest- 
1 - yesterday, to make its fourth Uon [ 0 Oslo this week have said be prepared if: necessary - to 

: price .increase this year has | t h ey have .little or no enthusiasm force w open-rate” situations on- ^yeral hujdred million pounds, 

added urgency lo the situation, i f 0r Concorde, and would like to the various routes that they plan 3eo^m^ J»y opposrnon rrom 

■'.'7 The group has added thej Me fares for it pushed as h* gh for Concorde if they do not get other airlines over fares policies. 

V-' equivalent of 4p a bottle to the! ^ possible to keep existing first- satisfactory results at the forth- • 

'■'.I' gross wholesale price for its » ^ass traffic away from it ■. coming fares negotiations. . lyinpe- P aSSCU gCTS 
r'V Scotch brands, in eluding Haig, 1 ... . They do not really want to do ^ 

Johnnie Walker. Dewars.. Vat 69. :W -i this if it can be avoided— no # The number of 

6p lo the price of its gib (Gor- Wide radge airline goes into a fares con- passing through British Airports 

dons and Booth’s) and 7p to I a result, the surcharges ference determined to. break it' Authority ports Increased [by jvr 

Cossack Vodka. mentioned here have ranged uj^but ft has become clear that Per cent im Angiwt, comparea 

- Other whisky and gin com- i between 20 per cent, and ^ high they would go this far it -hey 
■pan'ies are bound to follow tins j ^ 45 per cent -on -present first- felt they could get no satisfac- Autnorlty saia-Testeraay. 
lead as soon as they can under c i ass fares. The average view tory compromise between , what \“ e increase maintainen tne 
the terms of the Price Code andiig tiJat 25. per cent above these they regard as economically nigb grewtn rate; «taousnea m 
after. Jakiog into account -that l' WO uld be a realistic rate for first- realistic and wbat the other air- July* Which Is higher than the 
price increases just before C [ ass . lines want to see. . annual average, due to the over- 

Christmas makes life difficult for ■ . British Airways and Air In airline language an “open- **L? al L5L. tra ? c **** year - 
the retailer. Apan from chang- j p raT1ce have made it equally rate” situation means - that if . of- passengers pass- 

-ing its : policy towards price m--j car j n private conversations all- the operators on a given mg through the BAA s seven air- 
■z creases^-it -used to. leave years : w j t h their colleagues' in other route cannot agree on fares, "-6m., compared 

between changes — Distillers has! a i r lines that they do. not intend they are free to charge what they with o.3m. m August last year. 
-- -'.0160 this year been making alter- j t0 a jj ow themselves -to .be. brow- llke. subject, to approval o'f the At Heathrow- the; figure rose to 
a tioris to its so-called “ loyalty ’ ;• beaten and that the highest siu> -Governments concerned. - 2.4m., .compared • to 2J.ni- last 
■ ‘ • discounts and to its. credit terms, j charge they would accept is about ■ Neither British Airways nor year and 2.2m. in 1973. 

• ( is per cent, on the North Atlas- Air .France is going so fat" as - to. - Aircraft movements for the 

- Arguments ' itic route and smaller premiums suggest tbat if it does not get same period were down 22 per 

..Customers such as the 
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fail to get 
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licences 


‘ will diet commercially 
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BY RAY DAFTEft 


.. i on other routes. ; . its own wayitwould.be prepared cent, and cargo, tonnage dropped 

The entire issue is likely • to to- quit I AT A. Each kpows that 9.5 per cent, from 44,502 tonnes 


brewing groups could count on 1 CO me to a bead next week when, the technical and other services to 40272 tonnes. 




discounts of more titaD Sp a 
bottle. if the Distillers’ brands! 
accounted for 70 -per. cent, of 
their total spirit sales. Recent! 
ehanges have made loyalty dis- J 
counts less favourable. 

At the same time Distillers , 
has taken a much tougher line ? 
on credit facilities. Customers 1 
could ' previously count .on 60 ; 
days’ credit, but now payment j 
is required within 30 days and! 
^ there is a threat of no further! 

supplies to those companies) 
• which do not pay on time.... J 
The problem for Distillers in ! 
the arguments it is having with 
its large customers is that the 
jv customers might switch thei 
cm oh a. -ns in their outlets away 
7 - from Distillers brands to one or 
several of the ** independent ” 
standard brands. This could 
have a • significant impact on 
:v. Distillers' market share. 

** However, any independent con-j 
■ * cem would want some really j 
£* cast-iron, guarantees about sales 1 


Car dealers to seek review 
of warranty service contracts 


BY TERRY DOOSWORTH. MOTOR INDUSTRY CORRESPONDENT 


PAR#, October I.. 


By Arthur Sandies 
MORE THAN a quarter of ther 
tour operators which have 
applied For renewal of their 
licences to organise - and sell 
holidays have failed to get them. 
The Civil Aviation Authority last 
night listed 40 companies which 
no longer bad licences. 

The Authority said - that this 
did not imply financial problems; 
it might be in some cases tbat 
administrative work had. not 
been completed in time, or 
simply that there were more 
questions ' to be asked- - But 
although some may soon get 


_ An assu ranc e that the forth- toon of an outsider looking hi mi He also praised tfc 
have! “““8 British National Oil the exploitation of the greatest of political debate or 
Corporation wifl act comma- and timeliest discovery of a matters. “Perhaps v 
daily “with no subsidies or resource in British history. . men underrate the qv 
special privileges'* was made “Without a “British National paHtidans,” he said, 
last night by Lord Kearton, Gil Corporation, the country can- Mr. Arthur Wrigh- 


their licences, clearly many of 
the 40 will disappear from the 
market altogether. 

The list includes none of the 
" top twenty " this time. Among 
the best-known names on it are 
the .. Anglo-American Families 
Association, Wardair (UJC). 
Caribbean jet Setters and Inter- 
national Villa Holidays. Organi- 
sations such - as Jamaican 
Alternative and Ski Club of 
Great Britain did not apply for 
renewal of their licences. 

Some : lesser-known companies' 
are almost certainly having prob- 
lems with the sew financial 
arrangements involved in tour 
operating 

Each company has to submit 
a “ bond * of at least 10 per cent 
of its turnover, often lodged in 
cash at a bank, and must also 
pay a levy of 1 per cent of pro- 
jected turnover into the Govern- 
ment-backed travel reserve'fund. 

This places a considerable 
strain on companies which would 
be regarded as quite healthy in 
other industries. 

The whole subject of bonding 
is likely to be a lively issue over 
the next few months. 

This is mainly because the 
smaper independent . companies 
are angry that they have to find 
a cash ‘Mmnd ” when banks are 
r increasingly unwilling to accept } 
-J property or . investments as i 



plant industry with 1 
V “Our fut 


_ judged 

The corporation would be of this vital resource.’' 
profit-conscious— :“~a nmner -and' 7 He gave.fnH credit to the oil contracts, 
a winner” he said-, its first companies — “ the brilliant, force- and maybe even 
aim .would be participation 'in .fal and dynamic, interests who depends on our abili 
the exploitation of ' the Nortii taw pioneered the unlocking of a mu ®h larger shi 
Sea, not only v<d ua t a My.(m the &e treasure chest of , the UJK markets overseas” 
part of existing licensees, but I Continental shelf-" 

trust willingly dud -cheerfuHy" ' On the other hand, the past OPF/? pvnmnl ..Mi 1 

Eventuallyy the corpor^ion licensing arrangements for the v casuu|id ,n[ ({*. 

would develop a foil 'operator North Sea had been “extra- The Government ';7U * * * * 

capacity and integrated - down- ordinarily generous.” “ They duced a cost escalatic*' ' , f 

stream potential. “So long as became gigantically- and abOttnlly. scheme to help insuh ,,rl Jl 

the down-stream operation is aa when the world price of oil turers of large plat .t \!il 

■ ■ ■ — ri 1 * - 


? 


indhi 


operated on fully : commercial commenced to' rocket in 1973.” impact of inflation w-f 


tines, with no subsidies or special Apart from having effectively for export work. ' - 
--.--.-i j - r - -^en away to licensees the- rights. “ Might. I suggest i 


IKivilege5— and this given away to 

Government’s categort caHy to exploit the oil. the vast wind^ better use could bt 
declared intention-rthea.- ft fall profits accruing were going part of our Umitr 
seems to me to be. an eidftelr virtnally • free of UJK. .tax. It funds by providing 
logical development” ^ was a welcome development that that the industry net 

• the '-“'ring fence " tax proposals thus e quip us better 
Fall credit went- some way to restoring a the enormous marfo 

- ."'balance between., private and and maintain a bet 

.Lord Kearton, peaking in ' national in terests. ‘ - employment? 

Lond on to suppliers and manu- Not SurprisiHgiy Lord Kear* “One has only ti 
factnrers of process plant arid ton’s speech was largely non- situation in the OPI 
petroleum equipment, - said -that controversial. Be went out of where even a mi 
wtibont a BNOC - the^ country ^his way to praise all those around would keep our ind 
would be relegated to the; posi- ’him. * - • in. this country for a 


Croydon aU-purpose bond 
receipt cuts paperwork 


BY MICHAEL BLAND^M 


U.K. CAR dealers are anxious tfr?ieafly review .of- a recent report this year, : which will dwarf its 
review their existing'-.- warranty'' by 'the independent National half-year deficit bf £42. 9m. But 
service contracts with m'anufac- iConnctl for .-.Vehicle Servicing, in Paris yesterday -senior execn- 
turers in the light .of the new and Repairs.' This showed that .tives were, talking buoyantlv of 
safes } incentive schemes being 40 . .per cent, of jUI compIaints ' tbeir plans to expabd tc Europe, 
developed by the big groups this received by dealers£pcefcr during next .year* and" of -a return to ^ their Jbazid too had to be 
autumn. . . warranty. "* . , - - greater firiauci'arrtability. fin cash. * 

Only yesterday, Chrysler U.K. The competitive introduction • a NEW model from Lotus, 
set the ball rolling with a scheme 0 f- better warranty provisions the Esprit, goes on show to the 
to give customers protection Spr now being launched .by manu- French public for' the first time 
unlimited mileage over the first facturers comes as the U:K7 , n Paris this week - ; ' * 

bleak Employing a -mid^ngine de- 
registra- sigp. and powered T>y the 2-litre 


A NEW form of local., authority In taking this step, tile cor- 
borrowing instrument, designed poration haw put into ..effect 
to simplify the present range of suggestions already publicised 
documents, has been, introduced by Sir Harry Page. - Sir -Harry, 
by Croydon Corporation-: : ----- former Treasurer of Manchester 
From yesterday, the corpora- Corporation, chairman of the 


;issues * snnjde- bbnd'.jcerti- Committee on National Savings 
C ^?»° ft s I1 'w»™u4iv areat ? ompariy |ficate as a -'commen fqrin of and now consultant to the money 


v-. ca^t-iron. cuaraniees anoui s “'«!i2 mouths, plus free replacement industry heads into a 
if before it could consider match- . of cer tai n key parts. Other winter Last month's r 
;*.in" the discounts offered by British manufacturers will folliiw 


Di.< tillers. 


receipt .for' all- loans of ’a -non- bookers Butler Till, advised 

tntSrt -i , r hf,+ 1 negotiable typie issued over the Croydon on the move. 

S i^I= U tppn b nn or tiirou^ the London . He pointed out: “ MosLauthori- 

markets. The certfflcata ties regularly issue three kinds 

replaces - both' the atfl- band, of document of a hod-negotiable 

issued -for maturities: with a life kind and each one— the mort- 

of oyer 12 moutiis, and the gage, the bond and temporary 

temporary loan .... receipt, . pre- loan receipt— is identical in 

viously issued for -maturities of law.” While in dbmmerce they 

less than 12 months. " . would have different entitle- 


Occidental ‘oil 
flow in March’ 


Stock 


Mr. .-Noel Hep worth,'';- the meets to dividend or' interest 

British manufacturers will follow rions soon to be announced in 51 ^V, ailU ,,c«J t:i Tl U i«rc»n ' cc- "| director of finance ; for ‘ the in relation to local authorities 

> suit with similar schemes, arid Appear to have surprised S rprlf^pd 1 • Lotldon Borough, of Crtiyifon, they- were “identical in rank- 

i some are known to have con- manufaXrero who -were SSect- S ea ^*„ 1 commented: “In the last finan- ing, in the degree of financial 
isidered allowing warranty pro- iog sa i es tess than S i 5 o mp h shown at ‘ ^ - vear ou ^ own tonpyw in seoirity which underties them 

visions to run over « tiu»«er PJir= aft/ s r ^ -isn non r _r"l_ .» , ^ j tt mke“ two f temporary loans and non- and the classes of lenders who 


Exchange 
room 
to let 


period 

Dealers claim that this often 
works to their disadvantage, fmnnrts rlrnn 
I During the warranty period they ll “P oris UTOp 
are paid for repairs at «n agree# : In 


cars after .the^ surge to -150.000 -the London Motor Show later this It will take a further two terms ano^aoD- ana me ej 

.in August. ' v . . . • month and ip- expected to be months, however, before the 130- |n«ROtiable bdpd s. ^ punted- to use- them. 

- “rired at about sjoo I mile nioeline from Pioer Field f over £250ra. In fotore.; we shall duty and i 

The- more expensive 


Lotus 


fact, sales are believed to Elite, the -first of a, -new genera- ihe. first tanker, 
rate by the manufacturer.' and have come hut af about 105.0(ML' tion of- Lotus' carS,>B_ai^pecenUy | " — - 


Each -is also free of 

mile- pipeline from Piper Field < OTer £Z 5 tmi. m future,: we shall duty ana as a result of accumu- 
wiD have filled the five 500,000- i need to issue only one foniL of lated legislative changes over a 
barrel tanks' sufficiently- to fill ; acknowledgement for all' borrow- period of years each has become 

iags in this category.” .... identic# in .nature.” ; 


Cambri 
‘ignorec 
by won 


By Mkhad Dixon, 
Education Correspot 

CAMBRIDGE Unive 
day installed its first- 
chancellor'— Mis 
Murray, president .0 
—at a ceremony in 
House. 

.The only womaq^c 
have held . a Britisl 
vice-chancellorship-. . 
Lilian Penson at Loo 
sity in the early 195C 
Miss Murray,* chei 
at Oxford and served, 
in the Wrens before 
lecturer at Cambrid 
She has been presiri 
Hall since 1964. , 
Professor J. W. L 
ing vicerchancelior, 
of Sidney Sussex, sa. 
though Ms own colle 
others were to atm 
women ag undei^rad 
the next three yean 
been a decline recer- 


cations from womeg. 

- .• ^j-Camprids^f , : -7-^ 


||QC PArttTI rates on this work are frequently ’with imports- falling sharply been staging a :^he^ toles 

II did .1 UUlll fixed well below the norm. from the market share of almost recovery in the U-S- recording 

“ In effect, we are subsidising 40 .per cent, achieved to August,. registrations--.of more than 50 In 
the manufacturers ” Mr. Lionei-^British Leyland* staged a strong August •• ";V. 

Altman, president of the Motor recovery in the Jastraonth of fts * The company clatins. : to . have 

1 Agents’ Association said Tester- Superdeal campaign. - ridden through; the worst of the 

fday. ' ’ British Leyland. wbicb closed . storm 1 which been shaking 

-■vwir cTnrK p?ruA»rv ; J . Mr. Altman, speaking: here at its -financial yearon September, the specially, car manufacturers, 
r rHt h oivrkrtc ibe Paris Motor Show, said that 30. is expected to declare very and led to the financial .troubles 

30 o oo "square Feet left vacant in 1 the i' would be pressing for. an large losses when it reports later at both Aston Martin and Jensen 


By Quentin GuirdHam 


ils tower block mainly by thei 
('^contraction, amalgamation orj 
bankruptcy of member firms. j 
Having now dropped ils early | 
*£ intention lo fill . the 114,000; 
7 "-s 8 <»arc Feet building.' finished in' 
i;.l972. with brokets or. jobbers,-^ 
the Stock Exchange i"s asking] 
it considers a market rent!. 
?7 or n:}.50p a square fnot.^ ! 

.There are already thrise non-j 
• member companies, atl foreign 
77 hanks , in occupation. 



snooping 

. . : 

'underestimated’ 


Woolworth 


move 


l: k N.o urgency’ 


After a loss on revenue account 
7 of £L9m. last year,. Mr. “Robert 
Fell, chief executive of the 
jr* Ekcbange. has instituted a cost 
saving exorcise. 

Si* . He denied >estefday that fhe! 


BY' ARTHUR SANDLES 


market 


BRITAIN-dS uoderestimatizigthe .was. that if it were possible for 
risk Of computer snooping, says authorised . people to get the. 
Sir Michael Swarm, chairman or 

■i- nnri later some ..unautnonsea person 

tne Botw. '.cduld db the same: . ** No human 

By pressing a Tew buttons. a systenl is- totally secure,” 

‘r’neAr' lettins campaign, launched. ® x » ,ert co ? id ha ^‘ Britain .was taking a •nore 

K'. with a reception for 100 estate I access to all manner of perstmal - leisurely View oF the risk than j 




ksenls ai "the Smck Exchange • in for option.- he told the British'; many other countries, He hoped [been a big seller of bWI ot tape 


By Elinor Goodman 


F. W. WOOLWORTH is td open 
:I7Q audio, centres in its larger 
.St^N^ to win a bigger share of the 
£l92m. 'audio equipment ^market. 

•It is already the largest retailer 
o'F- records in Britain, birt bis not 


•'.‘last night, indicated a "de^peraie : Computer Society's. biennial con- for early t, overrun enl action. : 

. Vurgcncy" For the added reven iie., fere dee in London. .; ’ M r ,c ;^ ae Lo^ SO replied to 

. .’ Most member firms. ■ ill. occu pa- .'Curfipufers> were increasittgly oltica or tne Bm.. notably-* lew; 
J tion.- having 1970 .leases with a used by government, "banks and Street ana the ijOvernTnaqt. 
r- first rent renew :n 1977. pay thp.j credit' organisations to hold in ^®'. - said J , 

.■j.' JOW rent *if E6.S7np per s«. ft. . formation that was' “ potentially pamts about BBL taemcrency;. 

f-'qf.-ntt sjiace. " ; emhnfraiaine or ev en damasing.’^'but at the sarne itrue the Fress 

: -'The. leases do nut fi/rl»id sub-j.. Stored in the couipulers were 1S tbscTe etl y silent about, its own 
■*V leasing to outsiders, hut T ne i details -of personal finances, who vast, inefficiencies and toe Gpv- 
f’Cauricil C 3 ii refuse any assign - 1 was of' W as not married, 'which .e£oment is. silent about uie- 
• menr nf ^ leases providing it ' children .-.were illegitimate and fpred apd regularity with wtijcn 
v matches the premium bid within 1 facts, about medical histones. it- - puts- ,up ^ .everything 
'*.lhree months. . .. I The. average man could not find income . tax t-o NationaJ instn^ 

Now. ihe downturn in the City ; our aBpuf-iltdse details, but : the anCe -conmoiitjons. .- . . . ■ 

'•office market, with rents up in ; com pujer - expert cottld. “Given Sir Michael ■ quoted •••figures 
s -25. per cent, down on tbeir 1973 access' to. the computer. " and iCOthparing BBC studio usage 
r -: Peak.. - doe 5 not sitsrstilee the 1 the ■ neCessai-y prog ram in ing* with -those : of 6 ther countries; 



of unfis offered 1 from 850 sq. ft. j big centralised computers get feat of organisation, 
to S.47S sq. ft But rates amount [linked up. be can. in principle. When the' Americans made 
to £S.ti |K>r sq. Ft.., making the j extract, a area* deal of inf prrna^_ programmes based on those in 
early tenants among those in ihe • Lion aboui^any-^n-? he. chooses.^ ^m'e-.UlK-. such, as Steptoe. andj 
City who pay niore persq. ft!-. There were- wavs, of .safeguard; -Son, they cost four limes as 


equipment-. 

. Woolworth is also sell 
'original paintings - prices 
between £7:50 and £4B'‘.tir five 
Stores,; . as. an extension .'of its, 
home-decorating rang* ;.. 

, :‘The -audio centres tgkbjWool- 
* worth info major braqd^ audio 
equipment ^-for the first tppe ^ nd 
'bring it .into direct cOxnpetitioo 
with , chains tike Boots' and 
Lasky’s. It will sell siich' makes 
as ISM' V, . Pye and Bush;# .£40" to 
,-£300.- most' robstantqaujr below 
mbmlfbctuters-' reeormnended 
prices. Hi Jjas establisWi its own 
network of service'^.; agents* 
approved by the manufacturers. 

move conies tw^ieo .the 
depressed a/t^ltepori- 

. the 25- per cent ’rate of 

VAT on eiectricaJ goods. Though 
the launch was obviously planned 
before the April Budget Wool- 
worth. said yesterday i£belieyed 
there was room, to establish Itself 


in rates than rent. 


ing the? inform a tion. but the' fact r'much.' 

.. v -,i— . ' • ' • . 7" 


■Vjas a-majbr- Force In th^ markeu 


Back economy plans, Tories told 


BY JOHN HUNT . 


AN' APPEAL is Ctfwierva lives fo. 
support their party in propagating 
erri nomii. solutions radically drf- 
fpi-enl from those being offered 
by the Labour Party was made 
last night bj Sir. Gedffrey'Howe, 
“ shadow ” ChanL-etior of the Ex- 
chequer 

He echoed many of the themes 
developed in the U.S. last week 
by Conservative leader Mrs. 
Margaret Thateher—Mhe need to 
encourage individual initiative-, 
lo lighten the burden of tax- 
ation, i-beck tbe extension.' of 
puolic ownership, and cut the 
growth of Government expendi- 
ture 

His speech will be seen , as an 
attempt to stake out the ground 
fnr Mrs. Thatcher at next week’s 
Conservative Party conference, 
at Blackpool, which she. will be 
ji tending ' for the first time in 
her capacity as leader. 


There will be .two . major' cent ' allegations ^ that high 


aeoaie»- uir v*u iy policy, ana- hi ; x ,- ■ . ■ ~ - • 

tbe end of the conference Mrs. fan^dr^." He Said 

Thatchef' will have . an - that the “unfamie 


__ « ■■ 1 , ..." - oi .me > iHiae iiijiu-. *»*.»• 

Thatcher will have... an. oppoc-.'ucr - night that the_ “unfame 
titmtyeto expand on the themes-, drain ’■ waa no less serioris:" 
^be outlined m the U-S. . '-tii-tbe'firW six months of4Sfi3.‘ 


in a speech to 'the Mersevside • the British Medical . Ass ovia tion 
branch of the ' Institute :f)i received 30 inquiries 'Fromdoc- 
Directors in Uverpool last oight.. t°re ahtmt emigration. In 
Sir Geoffrey said that the Cot-*® . ®*>Jg va J. eD ! , s §^ f ^ v ^f; 
servatlve .'banner- - was the only - but : in roe. first half of this year 

.. . knrf hppn received 


servauv«- uttn»cr--was roe only 1 . — . ■■ v 

one under which the force? „f reflueete hed^ Seen received 
sanity could effectively regroup, every doctor who 

tx was high time to direct the' ^Pp^ 


.British eronomy. in °aT;^iy • P—gfi ^atia^ there were 
different direction. should 

“ Jt Is for us to choose between agree on a list of “ inescapable 
policies that are designed to re- propositions.” They bad to 
jsforce talent and encourage check and cut the growth of 
success; and policies which jijH -.public -spending to lighten the 
take us at an accelerating rate burden # high marginal rates of 
to the- tfghtly^oatrolied alter- taxation, to income earners at- 
native of a collectivist society," every IeveL A free economy 
be said. ’ would' not. long survive Govern- 

Sir Geoffrey followed his re- ment overspending of more than 


10 , per cent of the- national In 
~come. ' t - 

' -There- should be a -fair.-'' return 
on capital to encourage-' much- 
needed investment— “It. -is high 
time ' we-' stopped strangling ti»e 
50 ose of profitability. ”k ' 7 
. Inflation was the iuaro enemy 
but ft would not be' overcome 
without a significant bat not en- 
during reduction in the standard 
of living. ■ 

The Extension " of -litubHc 
ownership advocated- b/; Mr 
Wedgwood Benn wooM bt 
wholly destructive of our. free- 
doms and institutions^ That kind 
of society notoriously failed to 
deliver the economic goods and 
was dependent on tyranny. 

Sir Geoffrey also took" a hard 
line about the recent execution 
of urban guerillas in. Spain. He 
asked how many 0 f the demon- 
starators had ever protested 
about executions behind the Iron 
Curtain. 



Anyone in the building business knows all about 
plastics. Dave Simmons certainly does. 

He knows they're practical. 

Light yet strong components'and fittings in plastics 
are easily installed They resist corrosion, last longer, 
dont need painting or much maintenance, and can be 
moulded into virtually any shape oh earth. 

He knows tfieyVeversat/fe. 


* Piping guttering cladding tiling wallcovering 
window framing tight paints, even 



decoration. 

Come to think of it; you’re probably surroundec 
plastics from BP right now. 

In the day-today, BP Chemicals is never far aw? 




BPchemic 
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HOME NEWS 


ENNETH GOODING, INDUSTRIAL CORRESPOND 0 ' 11 ' 


£3m. is to be spent 
on polymer 
and laser research 


• KST i Liiu nib note* .n* 

• g to appear in- tbc 

loci industry, nuw :n 
.of in# worst- r«r»uni 
•■arc* 

an. jiip Joint Brown -ab- 
.whifh i.« un-' of the 

manufacturer v or 
(ii.il 1 - - , Jiis started d'-v 
with ih>* unions about 
" rrJund a runes uinun^ 
jt Coventry- 
id jujciplu are involved 
be IcaViRfl at Hr: . rid 
month. The rujujiany 

• 1.200 at Oiu-nu; , aouut 
lem on the suff. 

j that tin* move wa?- 


"mwettarr " bocai Ae-ot ttw 
>»on in the Industry arm ins reed 

to reduce • expenses. - " 

.. There ttJs .still wirtfc on Iwr-d 
for the production ewploivtu. 
WickaraTi's pwitwnr was '-unlikely 
(n be any worse than the rest of 
the industry and ibr order oyoi'» 
should take it through i»“ 
second quarter d* o®-*'! J ear 
Most machine ■ tool com panics 
have been grimly hanging on t«j 
employees in spite of the slump 
in orders. They know from past 
rxpi-ricncc that They will have 
trouble icmriP. the pwpte they 
need when the nest upturn m 
demand comes along if they cut 
back too Far. 


t!nmpanics have preferred to 
go- on lei short -time working nr; 


BY DAVID FI5HLOCK, SCIENCE EDITOR 


Hu- un tti Miuri-unir wutfiiim (i« ; 

to build machines for rtocl. major SCIENTIFIC project*, m War un inrr»a> in 5 proportion ef 
rather than slim workforces any ; polymer engineering and laser thee ® 81 la,L ' r 
further. J rcscan-h. rustinu more itiati The programme.-: three de- 

. ,, .. • . . lca |r!ni m all an 1 about lu !»' cl 3 r?d aims are to provide btghly 

• Mono C ontainers is to isUrt®! ‘ L..‘ , 1 ... «.. p„. trained engineers for* the Duly. 


‘me programme 


he wtablMied at the SRC's- 


:w accounting methods 
matter of survival’ 


mr-m 


' fCHAEL BtANDEN 

ftViVAL of ihf* We-vlern 

. 1 5 ) stem depends partly 
ci 'tievuiinung to ensure 
iat:un and maintenance 
.dial. Mr. ' Francis 
is, chairman of the 
v on inflation acctiuul- 
. yesterday. 

i:id: lands, in' his first 
0 ,-v-tth since the pubhea- 
Vf liis camnutlec's report 
' 1 . month. said that if 
liming procedures ri»- 
k cd by the report had 
•pled, fur example, by 
..ybind some wars ago. 
pan:- might noi have 
cd its recent didicul- 

- ;ounliiig profession had 

d " hotchpotch " of 

- e conventions. as a 
.'paving excessive attcit- 

--••resentatmn and to the 
lent of accounting 
for their own sake. 

. -ifcssion should give a 
. h the hacking of the 
■nl. to enable the Com- 
• - jrne table, fur general 
uf inflation accounting 

dilands, speaking at an 
nal conference in 
: Coopers and Ly brand. 
iunlhiR organisation, 

• the proposals Of the 

• un the same day as 
'• nung Standards Steei^- 

. littcc, the profession’s 
nicul body, was meei- 
. irmulate Its own re- 
. the return m dictations. 
: - sponse is being pre- 
time for. the ' Govern- 
take it idto account 
. iressing its own views 


inwards the end of. this tuunth 
Mr . S and 1 lands underlined the 
importance of the fioveinuicni’s 
backing for llie proposals and 
its Support in providing the in- 
formation . which would be 
required to put them into effect. 
' He defended the com mil lee's 
recominemlatiana of a new form 
or nidation account, current com 
accounting, against tht criticisms 
which have been made since the 
report appeared. 

In particular, be could see no 
objection to Ihe inclusion 0 . 
sujrnlememar) surteraenls using 
;hc current purchasing power 
method already proposed by the 
accounting profession, provided 
these appeared in notes in the 
accounts and not ns psn of the 
accounts themselves. 

It is expected that the 
accountants in fact. will, suggest 
a compromise ofthis kind. 

He cauldsee no object in such 
adjustments either, Hd repeated 
ihe committee's arguments that 
the current cost ..accounting 
method was itself n domplete 
system or allowing- foe inflation 
in company accounts ' and said 
that it was incorrect- to say. as 
some critics had maintained, 
that it failed 10 taKejbccount of 
the impact of .changes in the 
value of money particularly on 
the shareholders' interest in a 
company. 

Some criticism uf. the commit- 
tee's failure - tv consider more 
extensively the implications for 
the tax system failed to take 
account of the tenns pf feference 
which had closely aremhSBfibed 
its interests. ; : y' 


hi my eruup s mam ciuiipo * ur.u 1 S (.airn. lU OP ouur m ni-rh- nm- . r r--- ■ 

Durham as soon as possible. TJte i niund .i “giant pulse laser, at !,UVtfl -’ppmacn to 

ihrco factories ;it ‘ )Jurham j a cost uf abiml f HOO.flOO. d M™" nUl “wi S' 

employ 650 and a small number | u brings lu more than fJum. SlS^londcm TriiHc^I l ,^ 1 

or jobs will be created there ; tj,,. onmmiUuc-nt tu ma.inr new w'^her^deen-** du«mMv' i-jlicd' 

when the Kettering rartvry ifiC project.*. .oindertaken m . 

■>' «*“■ UH ’ If l p«> >™- . ^ n SSdtoii. 3 dvu,r.S m" report ! 

(■ECs consumer products I UK. it resenrrh Sdlelhtt and an | IV j-y, e science’ 

division's .luverpuol factory . is : mfra-red telescope. • Research. Council ! 

to go on a "three-day week I The ^inceri.ic pro- ^ repur , S3; . £!;al t ;, ere , s j 

tR-cduso of the fall in demand! ernmine J)** 1 g need to provide a demanding 

for its products. About 5 t»; Ed wards, ihe couni il si hairmj, p0Sl .g r3t juat e training corering. 

people will be affected. . ct «®chnuloj;> ami science for! 

Also in Liverpool. IMessey's [ o r d mateil program n«v of‘ re- People who wnl make their. 
Edet* Lu-inc plant is to introduce ant | post-graduate train- C3 2^ 0 ^ l ". ar,? i bJJSJ?!?* ^Sr M S2' ! 

a shorter working week on top t)J ^ [n tn nL . with the needs «»r .°JL 

of the 950 redundancies, recently ^e UK. plastics processing in- versity ^cioncc .mri technolv^. , 
announced because of the cut in duslry. departmenis in con j 11 nCwon with. 

•Hie Post Office's lolccvminunica- The British Plasties Fedora- likMUiadcd external bwijes and 
uons programme. tioti and the British Rubber 

Union reprebentatives are to Manufacturers' Association have tong** * 10udt noces^ao ; 
. . -.. ,, _ k>_j„ asreed to contribute to Lnc toursen. ... , 

have discussions with Mr. Eric a 3 n)inUtrativi . t . osls of the five- Pwtyradunie I raintng. tfiej 
Varley, Indu^trj 1 Secretary, nrucraninic, to which report of att SRc working party, j 
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--Why? 01 course he’i got to be a b>t 01 an # 

- ' u -- en. since plastics are one of the accepted ■ 
enals in building. 

The advertisement next door sings fhesr. . 

5 es to the puDlrc. To Trevor Fielding, to at! , - 
^ irtects 'an-i to building contractors, BP _ 

^ micals I us this to say:-. 

t, Think of piasiics at giving you and vpur # 
p * * its positive advantages if 1 pries, durability and 
r'^ jbHity tor the job. 

2 . And when vou think of plastics, remem her 
name BP Chemicals. For we offer Breon PV'C. 
1 ^. 'polystyrene. Rigide< high ciensi ty polyethylene, 
rubbers and iaticei',Celloborid optyesici 

m ‘f ® phenolic resins. . 

*~m 3 .We ba« the fSsou r ces to vkifK dose!'/ «.ith 
principal cusiomers vytio in turn sifpply the 
p? Mjstrv. Among the many pioneering 
Jg^elopments with which we nave been associated 
PVC encapsulation process for window 
S 0 rne 5 . ths use of polyester resins in protective ^ 
mbranes tor-oii storage tanks, and our current 
^.ilvernent in piping made oi Rigidsx higii 
polyethylene. 

# Jt p Why noL« get in touch with BP Chemicals 
1 ay. As between experts, we may be able to 
$ gest valuable ways Gf using plastics that e;en • . 

•hadhTthoughtof. ^ 


JDi?mirrii;lr^r!i.8li3niiiL : iriie»C . 

-. H> -'j Fiv’c^r i LOf-OC-v •• 


BP chemicals 


Varley, Industry Secretary, year pruRramme, to which £2Sm. rcjifrit of an SRC working parti/, • 
ahoid ihi 4 Plcsaey situation ^as so far been allocated. But Free J ™* 11 ” ie Ncienre ifesearch | 
to-dm. it is hoped ihat industry might Council. 


£2m. plant 
extension 
for ICI 

By Ray Dafter 1 

THE agricultural division 

of ICI is to spend almost Sm-; 
on ihe extension of IK pkmi at j 

Ciitheroe, Lancs. 

The plant produces catalysts 
lifted in making ammonia, 
meihcnol. hydrogen and 
1CJ said ihziL capacity would be. 
increased substontiaij;-' and a new 
unit installed to make Fpeciaiist . 
and Uuvelopnicni catalysts. 

ft was expected that cons'. mc- 
linn v.uuld be under t&rly 
! next year, ending m !9 ’"- 

ICI .said Shat tite need for the 

■ extensions arose from increasing 

.demand for cataiyfls m merstas 

planL-v. particularly tho-^e using 

ilhe ICI low-pressure methanol 
1 process-. 

The acncultur.il .diw-ion 
recently won ii> largest single 
' order, worth about Urn.. So supply 
' catalysts for a l.(W0-!ons-a-d.ij 

■ methanol plant in Libya. More 
than SMl per cent, of ICI's catalysts 

iare exported. 

. The Cliilieroe plant was built 
; by ICI in 1WD-4I for the Ministry 
j of .\ireraft Production. During 
Ilhe war*' 'She company made 
: catalysts' for aviation spirit there. 

Later, it v as bought by ICI. and 
! cince the niid-t95t>s about £3m. 
has been spenr on its development 
) and expansion. 

* BP Chemicals is to increase the 
1 price of polyethylene from 
! October 10. Rigidex high 
density pol ethylene pellet grades 
! will go up by £14 a tonne and 
i high molecular weight powder 
{grades by £9 per tonne. 

I As a result of the increase the 
j new price for general purpose 
I grade pellets, for small users, 

■ will be £400 a tonne. 


Midlands concerned 
over vanishing 
jobs and exports 


BY OUR MIDLANDS CORRESPONDENT 


; DECLINING EXPORTS of Mid- 
; lands engineering and other 
product? an.- lugiiiighiod in two 
. independent repuru and con- 
tinue to be urn* of the must 
. -.vorrj’ihg regional features of the 
■ economy. 

The CunfcderaliuQ of Brilish 
Industry and Birmingham 
1 Chamber of Industry both agree 

lalsti that u Gem ploy ptent will 

riie. though probably at a slower 
; pace, and that the recession is 
: likelv tu last longer 
■; The |wn organisations 10 - 
I goifier with ihe West Midlands 
I ‘ Economic Planning Council and 
: the Midlands TUC. are preparing 


j report for presentation to Mr. 
Eric Varley. Industry Minister, 
in the next week or two. . 

Unemployment tn the area 
has been accelerating faster 
than in almost any uther 

The CBI was especially scath- 
ing over ihe wa> in which iocal 
authority employees were given 
the maximum £0 a week pay 
increase. Mr. Adrian Cadbury, 
a Council member who is also 
on the CBI economic committee, 
said that it had caused a great 

deal uf anxietv about whether 
the Government was in earnest 
nbnui restricting public spend- 
ing. 


Government ‘undecided’ 
over region’s problems 


BY ROY HODSON, REGIONS EDITOR 


’THE GOVERNMENT has ' not 
; reached firm conclusions on the 
problems of Midlands industry 
'and the solutions required. Mr. 
I John Silkin. Minister for Plan- 
ning and Local Government, 
'says in a letter to the West Mid- 
! lands planning authorities. 

Planning bodies including the* 
West Midlands County Council 
I recently put Lheir concern about 
jthe economic situation in the 
j region to the Government in the 
I form of two reports entitled A 


Time for Action, and Current 
Developments in the West Mid- 
lands Economy. 

Mr. Silkin has now written to 
say that the Government intends 
in consider how its resources ; 
can be combined with local , 
initiative and resources. Hu and 
Mr. Gregor Mackenzie, the 
Minister of StaLe at the Depart- 
ment 0 / Industry, will be meet- 
ing Midlands leaders at a con- 
ference in Birmingham on t 
October 15 to discuss the 
situation further. 
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And they don't at the new Meta! Box 
Limited offices at Reading. Where Wimpey 
built a magnificent new complex to house 
their headquarters. With the main building 
octagonal enclosing an open central core, 
open plan offices following the shape of 
the buildingand incorporating such 
amenities as squash courts, swimming 
pool and terraced walking areas. 

Meta! Box are delighted with the whole 



packagaWhich proves our point 

People who work in boxes shouldnt 
work in boxes. 

VersatBityisthe trademark of Wimpey 
in all its activities. Whether building bridges, 
dams or factories, offices or houses, or 
runways tor a huge international airport, 
we bring the same expertise to bear. 

So bring usyouf ideas. And well give 
you results. 
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Contractors to the work/ 






Arc.hiiecis.‘L4ewlyn-Davies, Weeks, Foreslier-Walkcr and Bat 
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The LABOUR PARTY Conference at Blackpool 


Millions support us, says Benn 


Cheers for attack 


I t 

tL 




on 


the GOVERNMENTS' £6 a priorities clear they have to.be to implement it 'against opposi- 
f . . -■ week pav limit policy could only followed through -by industry tiou from "small, unrepresenta- 

”%|Q hoc buy time. And -in that time, which must took at Its structure, Uve, hut powerful groups which 

Cj LtdLLC liuS Labour must decide what instru- make the changes necessary and run British industry.”' 

meats were needed, said Mr. plan its investment, manpower He referred ‘to "big batta- 1 
_ ' AntHonv Wedgwood' Benn, and training." • lions" wielding power and hit 

railnf! Energy' Secretary. Mr. Douglas Hoyle, HP Joe at^ T b*nkers,_ ; thjr^gty. .apd^Oie 


Energy »ecrei«y. ou. uuugma nujie, im **«■ ’ N 

iJIliPil Replying to a debate on in- Nelson and Colne, said that when CBL He said ‘that with their ~ 

dustrial policy, Mr. Bena de- Labour's plans. for industry were alhes in the mass ■ media they v 

dared: "We were, not elected to announced there was alarm In used their power to defend their 

• nurse an unjust and - unfair the r ‘ City and big business own interests.^ . 

m CTOAB system through- yet another because of the interventionist Mr. Benn told delegates: we 

crisis only for it to recover its nature of the proposed planning jnust not lose our nerve for we 

vitality and then be handed back agreements. . baye more allies than we may 

# , . a to the same people In whose in- “It is. pressure from these yet realise, warm i support of ihe 

ternsts it will always operate." sources that has led to. the. movement is echoed by minions 

IFI H tlo ll T Delegates approved a resolu- retreat by the. Government-* jj. l * * ; 

J tion from the General and retreat completed recently by not allowed Ito read in our n*ws- 

Municipal Workers urging the the discussion document issued P a P«* ° 1 L near .on TV. 

BY lOBEUK OLSLAGER Government to take swift action on planning agreements. We “J- ™,f! £ red - 

BY LOREUES OLSLAGER on tfjp manifest0 programme for must restore our intention to rousing cheers... We are not 

t . industry with-priority for public .carry out the manifesto.". Z£X£ l pxtoJ “S.- - 

STEEL PRODUCTION has de- control anrt industrial planning. Mr. Hoyle suggested 1(lrt • 

dined from 27m tonnes annually -j^g reso i u tjntt also called for Government aid should only be , A^ le ® 

before nationalisation 10 years proV ision or diversion of funds guaranteed where companies „i!i «*»» 

ago to a probable 20m. tonnes tD mlAln oufput and emp i 0 ; v . were prepared to enter into in 

this year. Mr. Bill Sirs, general raent and for ^ a network if. planning agreements. . Sf-SSre /„ “iffiSX d ,25Kta2 

secretary of the Iron and Steel national and industrial- planning ' _ ■ . .... - ’ - : WilL 

Trades Confederation, told the instruments within which plan- Coilipolsion: “ i •'• trouble was dise?rned ? the e remedy 

conference yesterday. _ - ning agreements could function. *_ -JSSSS J.” r<?me y - 



its bai 


at 


... BY RICHARD EVANS,' LOBBY CORRESPONDENT 


* * CL 'J ■ *. 




BY LOREUE5 OLSLAGER 


jiuvivuuc ning agreements could function. „ ■ , wa« "niihiip' num^nihin- 

Nationalisatinn had failed to Tfie first card vote or the Ted CooP«. Mid-Oxon, °^ewtnp 

mrli.oo tha ri i r p ri rosnlts Tpti e - — _ v rnmnbinpri that n11.»ViP AmnhflftiR have DOt heard that SOrt 


‘ ’and ' when the ~*root cause of the- 
trouble was. discerned the remedy _ 



produce the desired results. Ten. conference came on a proposal complained that all the emphasis J™ f D r JJii over a : 

years ago Britain exported more rrom Mr . Bonn's constituency of from top Labour sources so far nSjoTb ut we have not had - TarTV -** ■ 

than 4m. tonnes and imported Bristol SE. ?.Ir. Benn urged re- J ad been on cooperation- and ® e “SSo of Usese DWDortions " N Mr. Anthony Wedgwood Bena- was given an enthusiastic - 
about lm. — now imports were i ect :on of the motion which this with solid Tory orgamsa- » ■ B '““P, ° r proporaons. v . - • ^ ^ standing, ovation- 

mnr-p thsn 5m tnnnes ann ex- — i - - turns. -■ c • '* . " -. - 


more than 5m. tonnes and ex- demanded a socialist programme , 

ports less than 3.5m. tonnes. 0 f nationalisation of the ”50 0,1 the method of State take- 

over the same period the labour ma jor monopolies.- banks, insur- o vers -' be advocated " compul- 
force had declined from more a nce companies, and land with * ,01L “ not requested co-opera- 
than 300,000 to less^han 200.000. workers' control and compensa- _ . . . 

He said that after 10 years or tion bared only on need. Tt was , J® r * „ Brla P . Beckingham 
public ownership “the traditional defeated by 5,721,000 votes to ^Bristol) urged the takeover or 
problems of the British steel 407 000. . • ^ t0 P 100 B . rt M®b companies 

Industry have not been ' *.**'’ which, he said, were out to 

.adequately dealt with and new « e ': sabotage theLabour GoverpmeuL 

problems confront us daily." JrTOilEfl D/G . . . . Mr. * Bob Marshml-AtfdrewSr 

l t T & Zelopm°em^yTf a I° v .n 3 the municipaJ workers' 

the BSC and P the loss of S jobs Benn to -the . De parent of 

involved as well as at the' present general secretary, said it-cnem “Somaone must express 


Benn’s bargain snapped up 


BY. PHILIP RAW5TORNE 


state of Star relations^ the 5“ ««**»< *2* SUSS"! the.^er. fr^tration and bitter. 


sidie ui iaiiuui rciduuns 10 me C-j “‘ v ***«»*“*•““ ■ 

industry was expressed in a reso- SS? ■£ fel T throughput the. cpit-. 

lution submitted by the boiler- nrn^'„i H ^ S stlt 4 e r cy ' E ar iJ^ * this . Mini- 
ma kers society which called on g?* 0 *? ^ . should have sten a 1., reshuffle.-; -Tj. ^ , 


ROUSED' to fervour by Mr. Ajrtbonjr 

- Wedgwood Benn, the Labour Conference - 

- yesterday . demanded a more vigorous 
programme of. public control- aqd owner- 
ship In Industry as • the price for its 
.support ol' the. Government's economic 

.policies. , \ ’■« - 


the Government to make sure ...... _ aiitu va-tyuNjuuntuu e«uu«- unuc *«» . . - vv-s-ju--. ■ v- - :-- — - - .•-’-7 

that no steal plants-wera dosed D Jj* National- • Enteiynse Cabmet who. had -committed > no r 'make it' to threat deal in -re turn-"—- carry ^{hera ouL ; - . .•* . 

or redundancies implemented ““Jl ,2? 5f c S n J£JL52SI2 other crirn f„lS, an lo ^Y carrying ^ it w£^Mger!? ^apped ok: -'v- ■> Mr. Bena^lttiying nothing to such a chance, • 

until every ’effort has been made l” - | r dep 2 ll °7- oot .the 1875 manifesto - were . ™. j* snappcu up expertly stimulafed the conference into ; 

to provide alternative employ L™L S ^,!t d ? P rf V ph > ,Srca .py, Si ven their, marelnhg A mildly, applauding Mr.. Harold Wilson determining iL::‘VWe arenot! hereto^ 

meat in the localities affected. “° e l d 2 ord6rs - , ; .. waaj left^ in' 4m£ jipubt tpat there would manage capital ism. birt to change so'clefr* 4 - 

w.-jiraas 1 s a»waa-w ■?,: -ssasasteii 


£lbn. a- year. 


1 These memb'ebfs-' of 


• . Mr.. Benn hisi$elf .Suggested .the bargajn^- 
“such ^orafrjbution entitles- those who 


industry. It would- give us the wealth- -' 
of Britain, cried another delegate. 
Mr.-Harry- Urwih, of the Transport Workers,, 
taking a ' more basic mfjon .view,' tblcL*'. 
conference ; We carnrot "leave ihdnstriai '■ 
lnvestfneat.td the rhanpenvrings or finan- v T : 
- dal ptajboys." .But ‘he-adiied, witii'hwre>i ; 
.- faith, thtjeaf most; ; the Government' now" 

•r notVod^' had the policies, but the will-. 


manpower and resnurces t ? r *^. B i 8 ?. ett 5 ?J d 1,181 was because delegates remem- 

Finally ■ the resolution which Imiu . Btl Y B ’ H W0 »J ld not provide bered that in- the last big slump 
was unanimously adopted, called ? a ” d h, . s un '° n **je Labour Government 

for stricter control of imported S* and the party were broken "We 

steel bv making sure that such Cbanceilorsproposals for the are determined this must not 

. 0 . “ ' tip-jo ctrnphii^ Fn, inHnctrv whinh k.nn«, n '• 


steel was properly marked. - new slrncturd for industry which happen again ” 


A mildly- applauding Mr.- Harold Wilson 
was- left ipr'- not', ppubt that there would 
be Irotible'^tf -he' failed to deliver, for . 
thefer. wjaff -ii; deal of - resentment in the 
". air; over his.'removal of Mr. Bonn from ' 
' the' Industfy. department and the conse- 
quent repackaging of the Industry BUI.; 

Mrs. Judith Hart another displaced Minis- • ■ 
ter. had opened the debate _by' telling- 
the GoveE3Hnetit ; bluntly that the Bill' Was 


determining iL:': “'We are not. hete _tq V 
manage capita] ism.-foiit to change society.^'’ f 
he declared, , amid cheers. " ; . 

* We were not elected, to cuirse an unjust/ .. 

and ineffective system - through ’. yet.. ’ 

' another crisis so that it can recover iti^v . 
vitality and be handed back to the sam^> ’ 
people in- whose interests it wiS always;..-; 

1 operate."- ' ; 

Trade union wage restraint this year hadv - 


Longford 

criticises 

Stonehouse 


NEC policy approveo , %,t<Z r Z 

A FOUR-POINT plan. aimed at investment. There would be a ' : saw^tt tpo. j. 

getting the British economy clear . hanking roie/ for the-- 1 : - ' Some', -in ~fa«. .! 

back on its feet was outlined National Enterprisg jBbard, the" - 1 v in it— “iHvtil 

by Mrs. Judith Hart, chairman Manpower Services Cominis-:’ .' . -Mf/ jtnrajfe'ii 

of the National Executive’s slop would -be strengthened, • . f 0 f Totteuham 

industry Sub-committee.' She and '.'re-tra ning would, be. .. . Hilhire "-‘naid 

told delegates that "decaying expanded; 

and ^decadent British capital- By ; Phang 1rT g’. : rhR industry ' v .-^ 

ST prSf ncapab e of nieetu,g BtfL . the National Enterprise . ; - :.r 
.-Moving* the NEC statement, 'SSrtjEL ffifa ' iD'Acj#" * 

vS; m medts of the top 38 .egportera ^-; 

desperately. and. top, iW cotnj ^ ^ ;V^ 

Brlibsln wajs far from ■ bank- . - Mrs. Hart said that: etaunft-} Au ll: .Tjf 
nipt. There was massive Invest- menr to the real . s pi rlt . . an d >_ v ; m 


By John Elliott 

MR. -JOHN STONEHOUSE MB, 
was criticised by Lord Longford, 
the Socialist peer and penal 


of (he National Executive's 
industry' Sub-committee.' She 
told delegates that "decaying 
and decadent British capital- 


“ JV pvvi auu ucuai # « _ hi • t « m ” 

reformer, for making outspoken i?" 1 ncapabie of meeting 

attacks on the police and prison toe c; nsi js. 

- . M OT i n g th e jvEC itatmnent. 


officers last night. 


Mr. Stonehouse. condemned l- ^ d „ '“‘SiTlSS 

the police and others .involved in *’ Irs - -Hart said 

administering the lav'/or turning !/JISSfriv ^ needed 

Britain into a “sick society” r^SS? 1 ' f nr fmn. h a nU 
nnrf • ^cucrrrpcfpH tKa* BcLia In was far from ■ naok- 


and- SiiepestPd that th a nn i: M oruaixi was, tar irum nauK- 


ui as 

experience " and went bn to add ¥ « 

■ss ’Formula i( 

economy, with bad industrial ' -v ' 
relations, and sectarian death in M<BTlGCt C€ 

Ulster. This was not tiie 'fault w\Alldl|Ji3Ve dd 
ol individual people - but of * 

Britain's institutions which had THE PROPOSAL outlined by 


i"?fdr more money was' - pnblir o wnershijf; ' raid iBrim; T 

iwwa Enferpr% ‘Boards-- -*■ We Rave notifeard' that sort o^iangnage >/ 
r. . -ior well aver a generation.' 7 J/V .'.' j \ \ 


IN AN extraordinary outburst; totally failed — if inde 
Mr. Denis Healey, Chancellpr of ever tried— to hold the 
'ihe Exchequer; .last- * night -meat to its manifesto 
.aroused Left-winger Mr. Ian meot to maintain full 
Mikardo of directing “ a torrent ment ’ . . . and to 1 
of ’sour and malignant abuse * economy." 
against the trade union move- 
ment. • ‘ -‘Tale shadow 5 

Mr. Healey ousted this week , . 

from the Labour Party’s, policy- ft wm no good clai 
making National Executive Com- Mi- Wilson had to « 
' mittee. hit back bard when be the previous day— -t 

- heard about an attack on trade Government now had t 
-tinion leaders launched by Mr. try Bill as .an instn 
Mikardo at a Tribune rally. intervention in plannln 
\ Mr Mikardo. a leading mem- 2* ent '*n d industrial d« 

"ber of the Natiomd ^Executive The BUI, in Mr. 
and long-time political ^ ^ opponent opinion was a “pale and 
-'of- -the Chancellor had . accused shadow of the one em 
trade union leaders of getting ‘.‘The Industry Bill 
too little from the Government got is not the one t 
i a return for concessions made wanted but the -one the 

- on economic policy. — . prepared to toleratl 

■ The clash is a further vivid d f?l a riSft Sin J 

u illustration of the deep djstrust Ui«* reflected Left-wtaj ^ 
ibetwern some moderate duripR the conference 
Ministers and Left-wingers over industry earlier in the 
the direction the Labour Party By putting pressun 
Should take, particularly oa prime Minister, the CB 
economic issues. '_ rid. of those parts of tht 

v In a speech at /Bolton, Mr. Bill they most disliked ; 
'Healey, although Dot mentioning industry Minister they 
Mr. Mikardo by name, left no liked, Mr. Mikardo add 
doubt about his target He said “The position now i 
that the conference had. given National Enterprise’ f 
[ almost unanimous support to the got too little money anc 
‘ attack which the Government power, and as for plann 
. and the TUC had launched -ments no company tbai- 
-against inflation. want one- will be force 

“The whole conference has one." 
been fired by a passion for unity Mr. Mikardo- was ali 
1 in- the face of the most daunting qf trade union leaders 
problems which any; Labour to ensure that' the p 
Government has ever had .to which the rich got rich' 

• tackle. * poor poorer was 

’ “The torrent of, sour and Neither the Governmei 
.; malignant abuse which has just trade union negotiators 
been directed against the trade anything about this, 
run inn movement at a meeting, indeed, Mr. Denis H 
organised by the Tribune group. Chancellor of the Exchi 
would have been natural enough made virtually no efl 
from Mrs. Thatcher. It Is the framework of-tas 
astonishing' from' people ..who allowances from tin 
' Rave always called for loyalty to under the Tories, 
conference decisions." ■ .Tax relief on both 

..Mr., Mikiro bad told the ance and on house pu 
. Tribune rally that his “very meats went predomln 
Serious charge "'.against the TUC better off and the net 
arid the- majority of Its General income of the to - 
Council was that they had. asked’ earners had fallen in 
!for too little in the .negotiations months by about 50p 
4 on the social contract and the “ The plain fact i 
■■£$ a week pay limit burdens imposed by - 

.“They've given, up their long- of Government and 
' treasured right , to free' collective business are being bo 

- bargaining but' what; have, .they always were, by tl 

- got In return -he asked. people in the commu 

“vTbey have -undoubtedly got the great trade unit 
: ihe removal . 'of - many of the Why did they, in th« 

' harsh and< : , unfair restrictions , tions with the Govern) 

- jwKR' ^riposed . on trade /soclri...conti?ct, let ^ 

-^he' Gonservatlvitriae'inbere by . giving 

- Gqvjam%'ftti but - ^ -they have aWay?” Mr. Mikardo. c 


culture .’^ said Mr.?Ater Sapper, ehrisag-. ' v • party whose : target of 250 top conipaiiies - 
ing. . tiie : .riationatiiatioii ^of the--. Sin V seethed: a bit' steep ever*, fnr him; 


. Jag- .the : .hatiouatisation .-of the--, fia.m .' 

- .* : T ' -I.-j ' - •• - 


to 


way forward.” 

' The policy statement 
approved: V- 


APPEALS FROM - Gdnwrisent seats us with 


pensions increase ; 

>*--■ ’ • 'J -n - : l - 1 ■ ■■ : • : 

; : .V dfev; r .j ^ -'-s-'y-j - - 


. This^ is - - tie' 1 resolution was in .more lm- 


Formula for industrial 
collapse, says Hildreth 


^SSSSttSsrawffs -«£***>* -i*-...*. 



whom he chided for having only burgh,; he pointed out .that the priqe ' and 
taken -up the issue of penal Labour: -party statement sup- jchdfce &ftt 
reform since being. in gaol. ported" by Mr. Bern entitled A , 

He also said Mr. Stonehouse's industey-the^ext * 

remarks about the police and steps, ^afled' to make any -teen- . 

prison officers were wrong directo?Mhe SSa re 

counterproductive.* - • . . men- ’wie- made decisions in comereow, 

. British' -indjiriry. The 't'oni 


NUM general 


remitted to the NEC 
.'consideration -after 


v “-But ; tbe. diagnosis is so Jar which comea' in the: run-up -to; t0 , 

Dm'JlAn 'iV.' •' 'if. fully implemented, ne^t wdek^'-Tory ennf^ehce'at Wiliams. .- 

IJ Id 111 try IS HvXl these Meas would '..ensure Blacdtpool, Was .far ;.m0re;extrejne .: Because 

*. * " Hvrlfiin'n 'liirlticfpinl nnllinCA on H iC. . ,'4w - fSinU Ai 


■Whatever might be the^dvfce the union- ■ 

f r 0 m. >the oxecu ti ve he called Proposals for a 


Chancellor of the Exchequer Mr. Denis Healey su« 
cracked a bank safe in 61 seconds flat But afteiV 
effort he. said “I' found the safe was empty.” 

'' to break- into the sophisticated electronic safe at the 
Party ' conference In ' a competition organised 
Cooperative iBank. The person opening the safe 
quickest time wins £100 for his constituency party 
for himself — hint it will not he Mr. Healey : the • 
time ho tar is 13 seconds. 


national 


"L, . ’ ; : ; The tcain alm outlined in the , V — ~ : V -- • : ' _ 

MR. TOM ERADLEY, .the Right docrim wit— “to bring about a i_' J,, •“ _ • _ * ^ A ' . _ j - ■; ^ J 

^ Bsd on private medicine approved 

chairman of the Labour- Party, at aridf.'.p^we?” — was irrelevant to’ -.-Mr'*' ’ ^ 

a meeting of fhe party’s neW the’heedfeef the' nation. ■./••' r .. - - ' 

National Executive. . , :• .Mx/- Hildreth said that thei ny-jUSTIN LONG V ; •.. . '.'*■■■■.* 

Mr. Bradley is a close, sup- Institute^ Directors Was totally ' ; ' 

Home Secretaryand w^his pps slS^mroarlhip 1685 extension ^.DEMANDS FOR -the abolition of -But the resolution wentalffng Delegates carriedthe motion by’Smice-rwe have-- had queue- 
when Mr.. Jenkins was Chancellor ‘ John Hunt writes: The con- all private medical practice tut* way beyond her proposal she a show of - hands. . . .- - jumping by those who can pay 

of the Exchequer. .• flldt ^between Left- wingers and side .the National Health Service ppipted.-' out - and ' went long Howevec, Mts, Castle* had 'sue- ' or private beds. 

cv : '• werd -carried in a resolution way /also, beyond Labour*®. cess on a secoqd vote whbn; on . Brs*! 1 unvtes. MP for 

■ 1 . . ^ : — “ — ’Tj approved by the conference, in festo policy, . . . ■■ her advice, the conference ..do- Enfield North, told delegates that 

' 1 . m r 1 ' ' ' ■ " . 1 j ■ — 1 spite of ah earoest appeal for a' V „ T :' \ ' AjlrTwp feated.’: .by '3.467m. votes ; to some doctors tarnished the name 

: • more moderale approach, by Mrs. . a motibn tp -democnitisa' »f^ their -profusion by bringing 

fintni anrl nt* * aifAMu/infl an fha Pifu Barbara- Castle, Social Services to separate -prt health _autboritiea and com' values of -the market stall 

. home am meet everyone W tne Ulty~ Secretary. . _ . to t afiiS%. h S| tl Sat^'S mumty.be^i^un^ls. and the penny bazaar into their 

_ i lifw I'setlfl nraail ths f-iWlfPI*. »f A... ^ '1' J*)*,,. Un Hitiu' tKa' ^ ... 


CONTRACTS AND TENDERS 


UNITED £lRAB EMIHATES DEVELOPMENT. 


INVITATION TO TENDER 
TWO FISH MEAL FACTORIES' 


of the Elxchequer. 


Gome and meet everyone in the City 
over. a glass of wine at 

THE MANSION HOUSE v 

on Friday, 10 October 1975. 


THE PARTY WILL BE IN FULL SWING.' ALL DAY FROM 
10.00 AM TO 4,00 ?M. - ■ ' 


pieieiDB nuns ues«u uj nutujiu — „ neauu service at ms peril or .l, hpalth - . Tj 

Bevan. creator bf th. ; .... ■ T 7%”^ 

44 1 am .not proposing to abolish would damage the interests This is - _P°t Brother interest sectors of the medical 
private medicine l am propos- f nhs oatienls " ■- social policy: the National Health profession — carefully orchos- 

jng to make it stand on its own • * ■ ’ ' Service is the. expression of the trated by Tory MP S and the 

feet,", said Mrs. -Castle. Mrs. Castle, who was appended unity of human ' society and media— had been ferocious 


To give you a breather from the lntercstjne_ people you. wltl 
meet and the contact* you are bound" CO make, perhaps yoO’lf- 
do a short stiitC with a collecting tin end -sett flags for Mentally 
Handicapped children. It'll be fun and a good investment. 


Just come, anytime — You’ll be very 
welcome .... Any queries ring .. 
01-229 8941 and say - f Flag Day City'. 


the" private -sector not out oi , d % f T. r fusti. ; , mr. raui eurgess tram Faro- 

ideohmical spite, but in order to . In.a swipe at the. medical .pro- worth spoke up for the 44 rights 

piSwv^tii interests of 98 per SSSSilE 1essio * declared: . 0 f the- unborn child." ' S ^ 

cent. o3K:'the people of this s ^J rch{ ehl and Berlin -WaiL .< j. VflU i d ^ ave thought that that Opposing calls for abortion, on 
country*”' " • Wtd of . her: 'ie^ers-' principle would be sacred to. tire, demand, he said he would defend 

: r« ti'^ said she' had no "They tnOst be secretiiwih^ hwrt of. every doctor, but we to the death a woman's right not 

wiSte enter into a bitter battle ft., j£v Socidl Di-mot^itic. ^^atthe rae^Lprofession „ conceive but once she had 

orofession and Al llmce - *'• ' • forced Anenrin Bevan to corn- done so abortion was a question 

JEfhS eSlni never used the -Mis.: ■ Castle also ; wanted . a ' P™“^ e . up tiie 0 V T ^ n ,« a an B “f*- 

sort of- language about them can for .immediate .mtfonalisa- National Health, Services • Up In the gallery, angry 
they had used and were still- tion of the drug industry, re*.’ “And- so for years we.baye had women ^delegates shouted; 
usme about her and her pro- milted.: Sfie said an TfEC do^- the. canker of eommeraahsm at .When you have had a baby. 

5E6. ^ mem on drugs.was Smwt 1 rtady. the- heart oi^toe.National Health you can talk.”. 


Qualified Judders only are invited to tender for one 

of_the following fields: > 

1 — • GivH and -structural engineering work. 

2 . — Process plant, mechanical and electrical installat 
3 —Subcontracts: 

■ 11 — 2 steam boiler plants. ' 

. 3^—2 back pressure steam turbine installations 
‘ 3 ^-— Steel storage tanks and silos, ap pr. 600 to 

4 — ^Six steel fishing vessels, appr. 100 feet, with fishii 
5^— Management contract for two first operating yea 
Interested parties .should register themselves at a< 
-belovir as. soon as possible.. Bid documents for items 1 
be' distributed on 1st November 1978, for subcontract* 

3, and item 4' on 12th October 1975. 

Unrefundabic deposits: 

i^-Eaeh main item DH.3000. or equivalent 
—Each subcontract item DH.XOOO or equivaii 
On registration the bidders should present their quali£ 
Bids should tie accompanied by a bank guarantee of 5 p 
Of- the value of the offer- valid for a period of 90 da: 
the date of submitted offer. 

Tender- items 3J-3^ and 4 will be received until 10 * 
November,. 1975, and. items 1-15-3.3^ on 29th Noveinb 
at UAuE. Peyelopment Bank premises. 

. U-A-E.’ DEVELOPMENT BANK, P.O. BOX 244! 
- . ABU DHABI (PURCHASER). 
NORCONSULT - A/S, P.O. BOX9. 1322 HOEVH 
" M PKWAT (CONSULTING ENGINEER). 
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“I’d asked to see my IMP to talk 
over my company’s proposal to 
build a factory in a new develop- 
ment area. 

“I’d just got round to mentioning 
the size of the grant when he told 
me he’d been canvassing opinion 
among fellow Members.They liked 
our plan but, frankly, were doubtful 
that ours was the right company 
to do it. 

“He poured the tea. I swallowed 
hard” 

Corporate advertising is an influential 
ally. 

. It builds confidence in many circles: 
the City the media, pressure groups, 
even the Government. 

It reassures investors and suppliers. 

It acts as avisiting card foryoursalesmen. 
It builds up morale and keeps down 
staff turnover: 

It develops understandingfor better 
labour relations. 

’ It strengthens your customers’ confi- 
’ dence and encourages new customers. 

-' Itletsyoutalktotheworld direct— 
in your own words, without risk of 
misinterpretation ajongtheway 
> Whereveryou need afund of good- 
will, good. corporate advertising can be a 
..positive force. Postthe coupon foryour 
freecopy ofthe Financial Times booklet 
‘The Case for Corporate Advertising’ - 
and read it over a cup oftea. 




Pityiihifdty.tfojr 


"«»» ciornm 




1 To: Richard McClean. Financial Times, 
i Cannon Street London EC4P 4BY. 

I Telephone 01 -248 8000. 

1 Plebe send a free copy of the booklet 
| 'The Case for Corporate Advertising'. . 
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EDITED BY ARTHUR BEMETT AHD TED SCHOETERS 


• PROCESSING 


Plastics 


• SAFETY 

Wires short 


temperature rises enough to pro- Estate* Leicester. LE4 7LZ. constructed by E Systems Inc. of 
duce melting at some point on Known as tire Diamond DE-07, Dallas, Texas, U5. It -will have 
the cable. it is a band-held* device Inc or- a diameter of 29 metres with a 

■ Nornal wrattag t^Wture. e^aod «aJed bram solid su rtK* .parabloid a e toe 

%Te Or^axa^C^dA? • HEATING - . 

iaei™ of tie rahle K? “ Une ~ DUtt0n 

would be needed to wire a 500 ^ight is 6.4kg. 

sq. metre area which, states the - COTIlTOI * 

company, -'would normally need Price .is £92. and a range of V'V/J.XiaJ.V/J; 


16 spot detectors plus cable. It accessories* availably .i DC Iad- 
brine- snacto available In 50 and mg a tnpod to support the lamp HONEYWous nas announced a 
100 metre lengths and operates housing where a better angle of f 1ew control for gas central heat-, 
nn 2?vSLDCAncmai?eStK illumination is required, an ®g appliances “.developed .in Unlike previous conti 
ment 22 he fSriy^stSS^ «rtw*toB lead to keep the Europe Europeap re- ever, the operation is bs 

Sroard " ^ & engine at a safe distance in QUJTemerts.” The product of a^i,. Simpl yp USht0 

* l _ J * . * . dangerous situations, and* a' 21-yeardeveIopment programme, , «. y _ 

BICC has set up -plant to mike rect ffler f or . battery charging, the new control, named Compact, ' 1 -^° b0 

the cable, using a thermoplastic 1 meets changed ‘market - condi- b® **^7 described in . 


Join is] 
with th< 

4> 

Cooper -Tui 
Group 


* •* r \ i+Z 

nil* 


s when fire 


Unlike previous conti 


riNU* DOES not have to believe annually of re - processed .refuse sacks, engineering needs YVIlVl-I' 
tie forerS that by the end of materials— twice as much as in almost always entail require-- • * • -• ;*- 

a dSp Se recyding businesS the former facloft witk ball the mente .HJw freedom, from^- he? StaftS 
WwSto the third labour force. • ..distortion and *£“*£• H?' 

.■l iaxgest industry to accept that ^ a „h patch *- --- J — -i 18 more comiho . 0 * 8 ...™ . 


BKC-has set wipiahi to make 
the cable, using a thermoplastic • 
compounded -so that it softens -• »tetA'o/*u 
rapidly it the? operating tempera- • ' RutAKvfl 


;; largest industry to accept that Each batch of-. material ; iindei> BASED ON fcitfail research car- JSTfcJ 5’SHS StaJ 

• ; ,ir js one of the faster Brown* goes routine testing for. -such ^ 0 f the mix ' * . ned out st Sw-FEre Research ^ electrical characteristics at RlfT CTTAVlt 

“import savers able to provide a factors as . determination of Establishment ' and . subsequent MO nt temperatures. The -Dl/i KldJLil 

devpJoumpnt *a *irt»® vnonufactiiT- i. jv. i ^ V 


. .*. I^irtune, or rather misfortune are shredded into uniform delihbrately chosen 'difficult Pathfinder’ Safety' Systems is to ^ 

“In the shape of a devastating part j C i e5 . These .are ground and materials like polypropylene market the* eeauid'" cable only'’ A ‘ 

A TnUii " Pi 1 !/*!* r _. « ___ — 1 ■ ■ - .. _v_ii ■ j a_— .J dh . - . ■ - - ■ . i HLLUrUl 


According to Pathfinder (Pugh 


A DCCC&ffru and- rigorous * European instructions and tiiatgi 

• RUtAKUn standards mal possibility of wroi 

Big grant - : Jss&sssfjz SH-g® 

control manufacturers for ever ^ Mb fi^ertarti S i 
. -Ihornton, gbutdowii until ^ 
nCW ••' toctor,,; resident!^ unit tops out, has be 

said- everyone in the industry ta : nprf . 

4- A lAn>k/x«\/\ -from’ the central heating M 

tCleS C013C " - -appliaDce manufacturer to the Honeywell is at 
:•• .. installer had a responsibility to Square, Bracknell, Ber! 

NEARLY mV is going to ? n5ure &at vhen a cental heat- neU 24555-. 
u. TTnimreitir me installation is made in a 


recycling of oil-hased waste and ^ Kune class, and perhips also in several European, country. Electric ioCroducal *a system ’ hotels; pubS bui]dines P waiS Manchester University Science JjS i °f t £ U . a 5.° f p nne^^E noJnted 

rejects like polpropylene, poly- a coIouranL *. At present there are two com- based- on length of Sinv Resean* Council for the. con- 5°®® J rSZ nZl A TPANQPAPl 

•-ST^'S^Sfo-ltoS TheiresuHing pnUrti are tte. mL£ ~?5£UjSg& SfSrtT' 1 2Si««^ *"**-«* g“ S ™a aUghtly •^ TRANSPOR1 

* .industrial estate incorporates the sold at about ^5 per-eent. ofthe ihp _ plant has on] y just been ^ a^tiie ve “ tl0DaI detection .systems. R ^ ^ of ^ less than the pnee of arampar- c 


iuuuduhi winre iuinij...— - - — -- r , U1C uidUl uao uuij 4 

-■'most modern equipment, together cost of brand While jf orma Uy commissioned, 

■'with comoanv technical know- 100 per cent, rfroycled- material .- 


with companv technical know- 100 per cent, rtoycrea- njateriaL 
how, to produce 50,000 tons can be used for*5ucb things as 


the. plant has_ only _ just been _ tari-c rcaistan^sv’ changes as .the 
formally commissioned. temperature- rises. ■ 


• DATA PROCESSING 

Slow progress towards 
automatic programs 


PETER CARTWRIGHT The Patirftader-BICC system L ryiprfrrinPU 
- • *’ -produces a switching effect at a IjlIlCi ftVUv V 

: - : • /‘predeternuned. temperature. The .,^7’ - r 

and is known .as the 1100/10. - cable nonasts pair of high 4 - 1 !-• /VKa.-f* 

This machine cap- be- considered tensile steel conductors, copper JLlL/vli-i-JULftli-U . . 
as a . replacement lor the -1106 . coated ■ to- give tew conductor • 

-and fs 30 pec cent -more power- and contact reMsianeer The wires A SELF-CONTAINED fioodhgM 


■ ahle g », coi.m.l in^mu y.rit QjtS COSt 

aeriafc* at JodreU Bank, an 82 ft . still j^^ched-lhe highest possible 
Royal Radar Establishment didii® tantiard5 - . 

at Defford on lease to the Urn- The Coinpact has a capacity VV Ctulv 

versity of Manchester, araf a new of 140 cn.- ft/hour- (A7 cubic 
dish to be built for the Univer- metres Y and is capable of con- J ' nrv ^p o 1 

■ sity at Knocfcin, near'Oswestiy.' trotiing appliances with outputs III VfJflN^f I 

rf: ' The. system win Re used to. up to 110,000 BTV/hmr (about Jr 


The . system wgl be used 


fu! than the latter while costing ■ are given a twisted configuration, unit for accident, rescue* and .grdva de d etailed inf oraigti op on'.^35KW); On. Resent production ^ j n ^ n< 

25 per cent leBS, that isifor pro- during . manufacture and are- emergency work, has bfien iotrp- 'stax formation phenomena. , estimates, - this covers over uo __ beinB made bv a re; 
cessor. memory - and control con- separated by a~<Uelectrlc which dixeed.-by Independent MacMhe To keep costs to a m teitninm , per cent, of the sales or domestic Btati ® n n owiv^ru>r> 


25 per cent less, that 


SOFTWARE nroduction is an user is able to remove the in- .Compatibility with the other 
- : v... Jj — thn near mncictont states and definitions machines m- the senes such as 


-' increasing burden on the user, consistent states and definitions ■ «,«««*, i 

At a recent conference in Edin- and thus get the green light to • 

: hurgh. IBM described the major go ahead with further choices of- u J*,!?t35£ of^dilc 1 drives can 

effort it is putting into the pro- data flows and outputs. - ?L ; 

: duction of solutions to the prob- The first stage of the system is J® b “J®J * 

-■ lew of designing business appli- output-centred In that this focus iFf-f* 1 al }?51 Sto^Md two 

- cations for computers, auto- helps the user to concentrate, on - 

. matically. the final meaning of -the system. 

The present set of simplified In a sense the machine throws „ , 

- questionnaires used to create a up trial systems which are then Sj 

- ■ basis for semi-automatic produo-- modified by the 'user. . The pro- 52® 

• tion of programs is unsatisfac- cdss of modification can only be Fll e ^ eries 

■ tory on a number of counts. Not carried out properly if the user f Jz* 52 

- all of the current systems are understands what , the program . ta ®J h 4^l5 de™S^sTSttwST 

sSe buMnesJ applications areas test of upderslandins a Pgg*** g 

- and in all cases the final system, program Jresta on whether a full m “P* np won f' 

may do things which were not se t of implications: is gathered i ..-* -« . .... 

- fully understood by the business- after j change has been made. | /\ M QPf T-lP^ 

’ ; "tnan answering the question- Current experiments have a .SjwvjLilwS? 

.□aires. user at' a terminal looking for a ' 

'••• The IBM team studymg these change 'k'hich has been mhde, but C " - 

j-problems is led by Patricia Gold-. no t disclosed. The process riif v-Vvl OwCli> 
berg within its Yorktown Heights discovery Is then to be used to. „ . .. • 

^ (U.S.) laboratory. help the dialogue, aimed at ■avoid-'"! 1 til T C TlCIt'Yl^K- 

. -. Part of the system for auto- j n g unexpected events when a U-AJLll* O xJ.CU.Xiyif 

*• matic programming is working f Q u business system is run after rA p tik’m international oroduct' 
...on a prototype basis to promote amendmeuti * 

...progreffi in the many remaining It ^ not yet at aU : clear 2^^ Compute^ AutomSd 
areas of study The first part of whether any obvious set of pSdSett-hS^^Sen reSSered 
.. this system deals with statements exhibits relating to ' the be- SS ffiTLie Sf 
.on events and document flows, haviour of a program will S^mPrnduets (CPP> S 
^ Fi Se r *1 confron i ed ^ a Prove to be a natural way of J^dlFTo avoW SnfSti'witii 

JSSStlnJf 5 SES commtt ° icatin S ' wi ? ■ other complies. ^ 

definition is gradually evolved users. It may be -that a varied cpp has heen awarded the 

^/ap^earan^ S to? s^fen £ ° f € SS tt T k *l!P *** 7™ ^ “^t wdTupport 

ine appearance or tne screen be needed to obtain a clear Boole and Babbaee'a Products 

employed m this dialogue is im- understanding with the whole SSSohSlt aKS* BeteS 
■portMiL Four colours are used class of -possible business users. 
to- help tn the interaction. Normal Th e sti^th ^weakness- of '.ISftzwS- ^U^febto^S-- 
and Cleared facts and related the IBM evn^rimetit tnrrlr he'seen h- 


i m separated Dy aT dielectric wnica ttucea . oy inaepeooent rnacnme 10 rwp wsu. ^ * dimrowir per w il uui« u » u^uv f ctation newlv-bnen 
• allows them! to move together to Company; 33 Highmores Road, the Council _saya , .the new dish central beating appliances using flel - G n jjdf or d, as a it 
r produce a short circuit when the Thurtnaston Lane Industrial will be a produotiqn4me anodel natural gas as a fueL tlon by Surrey Count 



and Hales Containers, 
of . the Ready Mixed 


p' * ‘ il 4I * M m mi&n 

[» 7. t r -'jmgfo & it 7 m *r"‘m ■> *%'"* 7-® ; % \ 

w .* 4 |i,K!ai 1 iil'l Ik i 4 P|! 
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anu,ciearea tacts ana reiatea the IBM expterimttit iuay.bfe'sMn goiS? CAP^^doctf^m &-'■ 
conditions display in green, while ffl its starting assumption-— that ti-niin mnitfra tt e/t • tj- tiinrl . R . TCrn- 


KPSRgSKffi assiSf 

syy be " ,tems or iZi£3*gS ^^^.^S£SSSmS^k 


Warning conditions are indi- 
cated by the orange shades. The 



ATTENTION 


LOUDSPEAKER SYSTEM i. 
-DESIGNERS AND AUDIO 
ENGINEERS 

Lqndon Seminar October 9-10 
( ATTENDANCE FREE 
Ring Miss Stewart 01-995 4551 
for details.' 


c s aLUVty wurm. in •’ computer TneamrenmiE awp‘ 

T t • _ , efficiency software a*:wefl as'ur 

I I niV/ir. nilTQ IMS. and computer -accounting: 

Y CLV/ VUL J- MttWare. Its . best knowa aut^niat^- eqidpm^ for : 

the cost 

^ range of software performance 

BOWING- TO the growing belief monitors, which already has 130 •■™ES*5®£ r vJ23BSSwSSe«i« 
that the advances in electronic inatallations. QAP. studiea using cmrad^®n^-^y Cr©OT^^««to!Ofe 
engineeringr-which have brought SMS have been -showing an aver- a Hawser Siddeicy comply, at_its - 
calculator prices .tumbling over age saving of over 20 per aent Guise! ey lamp factory nwa Leeds. - 
the past three years should also processor time. • . : •- The equipment eonsiststi<tt-«8iree 


fibre partides and salt deposits from. , - elements. _ The-thtitL-iaa chine (flhown 

the glass bulbs while the second here) removto the Teflective coating" 

machine deposits a uniform ooating * from the cropn of the bulb to produce 
of ^l p fn jnhim by vacuum evaporation ."4 .the window oc aperture through 


do - .-some thirty 1 for computers, GRP also has a -tic^ce ^o^iHa^ines whlch eaiTy 


washing 
lean all t 


Se washing, 
^dissolving 
Jftses heated 
ijttf grease. 


to cover the iimide surface of the 
bulbs. The bulbs are placed into 
evaporating heads carried by a rotary 
.... . turret. Precise lengths of aluminium’ 
r wife are. automatically fed into' the 
heads and evaporated murder high, 
vacuum on to eledrically -heated * 


-which the tight beam wML shine. An 


Domestic waste — 1,0 
.week-- 4s taken to the 
councU collection, fn 
ford and Woking and 1 
hydraulic compactors, 
p actors squeeze the w 
little as 30 per cent o 
volume and push it int 
yard steel containe 
when full, are hauled 
frlT site 14 miles awa: 
ham. Each container 
the contents of two-and 
lection vehicles. So t 
by minimising the jr 
the fully-loaded 
vehicles, makes big 
mileage, driver hours 
The station serves n 
populations of 
(120,000) and Woking 
is manned by a foremj 
operatives, employed 
County Council to dei 
delivery and weighbi 
and by a foreman 
drivers, employed by 
tainers to handle tb 
tion plant and trans* 
compressed refuse to t 
site. 

Surrey ' County Coi 
the ' Slyfietd site ant 
building bousing the 
.plant. Hales owns an 
the compactors, haula 
and containers which 
ramprssse<L rrfqse.iq 
Thd; partnafffiizp Ta.l 
five-year - contract. 

Tile Hales equrpn 
and supplied in a £65, ( 
deal by Powell Dtiflryi 
ihg. of LJantrisant, S< 
—comprises two II 
. Transpaek n refuse f 
four Powell Duffryu 
Dinosaur- lorry-mow 
tainer handling unit 
*48 cubic 'yard steel 
containers. The statio 


accarmely meterod amomti of dissolying . two qperrtopped 40 c 


solution is aromatically fed intq each 
bulb, and -is -‘subsequently pumped 
out wben the required window has 
Wn cleared, rjftnal rinsing is carried 
out on the 5ame machine. 


containers to handle 
sible refuse and ame 
brought in by the pub 
Hales Containers is : 
Cross 27441 and Powi 
at Caerleon (0633) 42 


memory devices. .... _L Com put 4r Analysts .and JPto- 

The new- equipment announced granimpira;*- 14/15. Great James 
yesterday is in the -1100 series. Street. London, WG1. 01-242 0021. 


HANDLING 


Attachments -are available in a COMMUNICATION! 
1,000, L250, 1,500,1,800, 2,5<W and » ^’* ' 

3,000 kgi capacities. The forward nfn 

■dumping motion is 48 degrees. tjUllU. oldlv 
The bottom profile of the bucket - - 


JEdrfc tracts: 


rs'. 


... Japan 

v - ' ' i‘:C r ' SUTStlBISm fork lift^^ftofckj 


is dopblq tapered for accurate /vomarG 
positioning and, easy discharge. vCtlllvX <X X\J1 ■ 


positioning and. easy discharge. 

. Cascade Europe,' Weeperstra at 
110, P.O. Box HO, Diemen, 


Holland. 


mine rescue 


A CHARGE coupled device 
image sensor operating with 
slow scan converter forms the 


powered by LP gas Wfriffiesel ^ ENERGY ’ A CHARGE coupled device 

■engines ^ available In titer UJC w * \ ima^e sensor operating with 

from Hawkins MechaniekL'EEuid- fT t . ^ -- - : slow .scan converter forms the 

£& te Dn ^e, c ^i T ?^i Solar power j—Sutf* asruMs-a ft 

ih.hu. nn H^mjinH -tSSLfcflS^ 1 rescu,Dg 

i FSsi u »n,^' rf a isSd* onaemana .= to b* provides ^ 

engined _FD20. capable of hand- Camera and Instn.. 


IS YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 



^(Staines 56321, . • ' ' SpU Sd ^ 

enISfi On aemana : -unn. 'm to be provided by 

engined FD20, capable of hand- . • ' Fairehild Camera and Instru- 

a 4,00fi;lb load at 24-tech MANY - potential sejar power mont Corporation under a 
ceacrs^ftis fitted with alarge- applications can- -now .be met recently awarded* $75,000 con- 
capacii^ -air cleaner which is with- the MST100 solar power, tract • - 

stated to be capable of deliver- module, available from- the prT4 •„ . 

lag 99J-per cent dirt-free air Electronic Components Division ^J 1 *® C S nSISta 

to the engine in all working 0 f: Ferranti The modules will' 244 x ^ ®” ra ® n J s . a ® d *e 

conditions. y .be used to provide elwtrimd S, e ter which 

1 . T “ES™ “ , "’ e r te <- tra ; M^rt ? ^er ta jre^pto.Uy jwtattd Ul b, lJe«S 


Cable and 
j Switchgear: 

Group of . 

| Compontes- 


Wby allow your expensive investment to corrode or 
siozE by standing idle? Wa will keep your generator 
m perfect running order so that it is constantly 
ready for use when required. 

We will lake on the responsibility with a 

Maintenance Contract 

Any she, any place. Z4-imur standby service. 

Cable & Switchgear also carry out the fallowing ' 
work for industry, commerce end the public sector:* 

- Design and installation of snb-stations 
H.V. and LV. cable networks 
. Maintenance nf sub-station equipment 


is fitted, brakes are hydhmlic, areas for such equipment as borehole during 

and steering is poweivassiswjd. natdgatioii beacons and meteoto- iScue attempts. The system 


ana steering is powers ram a. ««sauuu »ua rescue attempts. The system 

The mast is built of hot extruded logical and teleconunuiucations a bie to transmit a sigu^over 
steel channels to resist torsional, stations. • . a bqut 5 miles of cable and at 

stresses.^ Hydraulic sump And They -have also been used to the surface the scan converter 
fuel, tank are an .integral . part provide battery charging facili- enables connection of standard 
of the box-type side frame. ties for the ,BBC crew filming TV monitors and - videotape 
'Forward speed is I(k6 mph th e Chris Booningtoh expedition recorders- .Fairchild's u.k. 


Divisional Manager 

CABLE & SWITCHGEAR ( FAR N LEY) 

INSTALLATION LTD. 


Cabgear Works. Coimington Road, l B n#on. SE13 711 
ski phnne: ( 01 ) 852 «»z Tales: 396235 ji 


and reverse is 9.9 mph.' 


and caravans, are also antici- 
i» . -j I*!*, pitied. Each produces a typical 

tnrlf htt *•'•• electrical output of 1^7W into a 

•vvl XV. Hit *-. 1 6Y battery system under tfje 

• maximum^ earth surface .insola* 

tm/'l/P tion of Air-Mass One (approxi- 

li U^ftlO .-* * mately lOOmW/CMlU).- . Each 

PAenxnw . -- , * oonsists. of - 20. .sepal-circular 

CASCA ?f *. developed J sitfeon- photovoltaic eells cpn- 


to Mount Everest. , address is Kingmaker House. 

With 3 OWWB price of .£60 N' w Barnet, 

per module, more 1 domestic Herts (j)l-44Q 7311). 
applications, especially * on : boatsj ' . ’ 



■nwna'e now a system whtah . = . 
controls condensation In mtustnei 


- IS ^wii?v U 4 U,s 4 !j* P 2 r 22 nected in series, mounted in a 
• i* f® chfimed can 'rwafgatl glass metal sandwich, 

' ^ f0rk ^ with a sealed edge, and . having 

S. -?t^ J 3 e , sco ® ps .^ re .i?^ cells embedded in transparent 


Sjrabbiatkm of mui rvlalnact prei*u fe. 
moisture detection and.extraptioti and 
heat replacement Its tony automatic. 
IPs caned Hunydivent Itp ntgdu by 
Aktefle-PrOAiCts. And* warns. - 


loose handling of materials*^ p^cT^ reqire oS the 
^ > c ^? n L: froin 900 to minimum of maintenance during 


f f At !eastl9 of the world's leading pharma- 
ceutical producers incIudinglO U.S. companie 
have set up plants in Ireland or are committed 
do so. . .In the past-two years, Ireland has iurec 
more than $200 million of investment by 


If you’d Ska detafis send Ws equpen 


j' Nama — 
} Pos»on_ 
i powpany. 


Address. 


Tel1 ^ - — — ■ — ■ 

^^pAM eHa products 

LANCASTtoROAD,H)GWWVCOM8e.BUCIQlPHOt | EOto*!KB5a 
QRAMS: ABB- LOW. HI OH WYCOMBE TELEX: S33B8 fTgjOa.-, 

B A Division 61 m. 


?rS5i - minimum of maintenance dunng 

3 ' tSp « !!^' , t _ -. their long working life, and- have 

veSSna ^wiS - tte added * d *auteg« of conaerv- 

W th 0ne . • ihg depletable energy sources 

cy qaers*., •*' . while produdng no pollutiozL 

Facilitiec exist »t Ferranti to 

aveV^n^^tso?^^; ^ 

^ m ^ddSti. Oldhun, 
Unra. COH'SM 0515): : - . 

Dual cylinder moddx ; are for- ~ ■ - ’ • 

heavier materials wi|hHul : ttnrsB* - - - • .• 

density of 24500 ty^/sq.- metre, • Btf agreement between vie 
such as gravel, earth, and chehil- Financial Times and the BBC. 
cal products. De^i pfl g-> pg- avail- information from. The Tecftnwftt 
able for scrap metaL utimr high Page is oooitojle tor' use bv Bto 
densiiy materials - and' -• for Conwrotipu's External Services 
materials which are*: tight hot as source material* for =tt» ouw* 
JasHffik-rr. — . .. ~ seas broadcast*.*-' ■*-. *-* 


grants, andtarrif freeaccesstotheCommon 
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men toM not to work 


ROY ROGfiRS, LABOUR COWg3*9NP£Nf 


Benn wants 
to speed 
N. Sea oil 


••I DO NOT THINK THE COURT SHOULD INTERFERE”— LORD WIDGERY 


speed Crossman diaries victory 


STEWARDS .at-Vauxboll, raar.acciaenl has 'JwoC- forced to Meanwhile 
plant at Luton, 1 Bedford- rx*:apvc Turin from /production S00 cars wo 


By Lore tics Obbger 


PERMISS/OA WAS given in doctrine rai^ht be prejudiced by Argument* by the Attorney n ee d one or two Ministers to 
the Higb Court jesierday to pub- premature disclosure uf the views General that the diaries disclose describe their individual views 
iish the controversial Crossiaan of individual Ministers. ‘.confidential advice by senior expressed in Cabinet to enable 


• j». iaiiYwenff - tbeir This has happened on retail terms was 

. •„ « in refuse to worit w»b ** occasions' 5b ; far. 1, ( ™ t 

wno will not join one t stoppage at l-i 


-us saw 

week, the cdmpittP-’S *£™™***S *_ chains in tbu His- remarks 


Baal' esretoieni is Hatewmd. J 


„ of their proposed closed- w ‘ et '^- , f 

V-ireeioent. manual workers . 


as worried about the latest 10 u 

?r cent Price nse hy OPEC. ten5 j„ thiir memoirs 

His remarks were reported by The authority wsn t jbg 


iav ciHuuaur.* “>iw , r... - — — 7 **«= leinjiish were reporieu oj Tne auenomv to am 

manual workers w*» have Sj| h , l n t?ijLnam5 shop stewar < Ls froni l ain S uff- diaries, which contain* it 

between one and ripM weeks to JJ e 10 shore, the North-East's leading Mr. Riehard Grossman's a 


Similarity 


entitle the. umrt -lo restrain announced is an accepted oxer- 
publication of these matters. A ?>se in public relations, but to 
Minister' is. nu doubt responsible identify the Ministers who voted 


stage to the first volume. The inhibit free discussion in the dI ^* se l the fZ? of ’ thTwS rou!d not be a‘sin s !e r U leTov- 

2S£“JS“£aL!?J*!!!S£? SAiJtf*L2TJZS& «*£* ...S &£ "5 »****>«: * > %. 


present case he took into 
account lhat the diaries dealt 


von fear 

council 

lundancies 


Where tfi'iv nfisic to Amalgamated Union- of £n- expected to^lay. The Laing workers said work issue over the other rwovohiraes, the individuals involved are o*tca co di ^ ^ .present case he took into 

• r«I cannot satwfv the Siwenmi Workers, Transport A separate 24-hour stoppage hit *n hand would last only until for 198M8 and l9fiS-7Q, if fresh the same and the aauonal prob- . D ^ a «««• account lhat the diaries dealt 

„■ That thov remain out- and Genera! Workeri’^mon and Ford's Swansea gearbox - plant July next year and oil companies considerations applied. lems have a distressing similarity . 1 nn tor say- with evenls of more Jbm 10 

c unions i/n reUxicus «r Electrical and Plumbing Trades yesterday. The row was over Were reluctant to place new The essential judgment came with those of a decade ago. S&Iwi.l ?55i r « ***** as °- 

1 41 reasonable ~ cruunds • > manning of a piece uf equipment, orders bcraiue of uncertainties in the final words of Lord ” It is unnecessary lo elaborate ‘'I 1 . >,ervail I na ® 

| rc.ihonau,c -rounds. - mng piece equ pmcm. ^ Go , eUi Vj . Uc , Ci . Widgery. v.hn had himself read the evit R which might flow if. at V?. LejrJsiatiftn 

- _• Mr. Benn told the dHc-aiion first volume during the the close of a Cabinet meeting, ** ?fe trcated as 1 - € S ,saai,0fl 

ft/ 3 lV 0 rf TiPCilrtriCA lllralv that he would do everything legal vacation .As soon as juds- a Minister prwwd^ ro give the OT “ocnnai fur all Drte. Richard Evans writes from 

iVIJACU iVSUUJWC UllCij pusiblf 10 sategliqrd the future J» ent , c " d /\ d - w lh ‘* Attorney Press an analysis of the young. . P° r t n ^e reasons 1 do not Blackpool: The judgment by Lord 

-• .V \ uf the Hartlepool-based company. GeW ™ 1 told thc cour,; ° ur But we -arc dealing in this thalthe court should mter^ Widgcry on ihe Cros>aian Diaries 

WnQYllCn hrkvorb'l'i' ooll which has only one order on its 1 ,‘ ! to appeal, obviously case with a disclosure of the *®re with the publi ration of ca rae as a considerable shock w 

til iJUallliMl Wljycuil LJUU book*, a contract for a nl&tfonn subject to further coosideraJton.” JnformafcDn nearly ton years volume one of the diaries. I Ministers who had confiderMh- 

^ w fHM tt riil Hp fold ihn P rvcv Tsitpp that la for PIXIPOSG Iherofoh* lO femSP Inc Dirvs(.ntL.ri tv, ■ . fr +U*. on.. 


BY OUR LABOUR REPORTER 




f- 


RMM. of redundancies BRITISH workers loofc likely to diverted from other airports. This platform ts less labour- 

.. Devon county Council give a mixed response to the .But there, may be a better intensive than previous strue* J 

workers came. y^Mtcrday p^ipo^d aS-hour boycott of response to the- 1TF call among turcs built at the yard and has "JJILyLf pr ^ 

tate-rr pay award of Spanish transport services which British doekerv Shop stewards already led to a 400-job cutback ll 

for tfa# 1 county s 1 in. local started at midninht last night in both London, which handles in the 1.650 workforce. Department, 

lifcirt manual worsers. dei pi{ e widespread official union k liiajur' proportion of the 3.Sdi. ’ The four stewards taid Mr, n/ a |* rtmfl j 

d Pinnev. Chairraao m barking F6r thc International ions of cargo traded annually Benn told them, he had written ™cicuiuea 

joeil's Country-side and Transport Workers’ call for pro- bet ween' Britain and Spain, were to the oil companies about the Wfg. Anne 

, e>- Committee, said at a against the execution confident yesterday that all problems dI new orders and that Grossman's *•,, 

• at Sidn:outb that -the u r g vc terrorists. Spanish goods wonld he blacked he .would have to evaluate their MUr t. caUi- 

wrmld cost -the county ‘ • ^ fur two days while leaders- of renlies They were unsatisfied 
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This ulatform is less labour- lhp Treasury Solicitor, The djffirult in a particular case to liberty to apply in regard to SIon s would be upheld, 

intensive than previous situl- ^binet Secretary, Sir Tohn say at what point the material matenal other than volume one Early discussions are expected 


expected 


Crc&sman. 




SS-'SS -***m nnfcn MvM to- 

.an not liflili <j to pa- .ai» . __ nu , r, nm I nnrfnn'u : Rpain. 


ihcmw and the Counly 


morrow from LoudouV Heath- 




.. expected to work . normally and 
j»V; . effect this mrnrns there t|» a , action by . other workers at 
«iK liiret-scalc -redundancMa Heathrow would not; hall iis 

■? . L Wr. nAAnla uihn IviK'.t met . . 
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• E-t Q|*A|AQ 1 7 AVArillYlfi l*Ql AC The action to restrain pubhea- clearest of cases where the con- Ministers on the question of dis- L *ussioos and what new tune scale 


would cost the county Thn <-v,nich xteime lheria u-ac ff,r lwo while leader* of replies They were unsatisfied pleased at" the uutci.me ” Mr 

\ ire than it had budgeted TJ® Spanrti^ri ,5 Hull dockers rluinjcd widespread wiTh the outcome of yesterday^ y ooL tthq WIt j, her ant i 

»«ar. , £ in nnS t tT 5 for an indefinite ban on meeting. “We won't be satisfied u r . (HahZv t: Greene cm.?- 

' • icciii* tinw w lhat the rate. ?. -*V'_ ’ *° Operate ,US , > Spanish trttdc. unfit un «I>I nrilPK" ihM- uiH -f* .l-‘ "r * - 


uutil wc get orders.” they said. 
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‘Farcical 9 overtime rates 
anger Junior doctors 
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working in hospital or being on Hospital Junior Staff Committee, 
standby, and 10 per ccnL for which represents juniors all over 
being on call at horaa. . the country, will decide whether 

For a junior- house physician to accept or reject the new con- 
tliis works out at about 37p an tract. 


August strike record 
lowest since February 


BY OUR LABOUR REPORTER 
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' " J Glasgow recently allocated £2.6 million 

- ’ jr the development ofadvance. factories - 
■ roof positive of the city’s determinaiion to 
ncourage industrial investment and 
^parrsion. , 

But the encouragement doesn't 
top there. 

Glasgow’s Industrial Advisory Service 
an supply any information you require: from 
ccess to the register of industrial sites and 
.^remises lo advice on financial assistance, 

•’ }.- ndu cements ahd availability of-labour. We 
■CvT :iave a permanent liaison with the Department 
of Industry and can smooth the way for you 
’ n your dealings with other departments within 
.Glasgow District Council. 

Send today for these brochures. 
Theyirtelfydu why Glasgow is the city 
o build on. . ; / ' 

. ' CONTACT: STUART LOGAN m&gss-" 

. • • ' . .ndustrial Development Off leer* 

Estates Department 
City of Glasgow District. Council MM 
.Fitzpatrick House jUBsSf' . 

rl4 Cadogan Street '25®^* / 

Glasgow G2BNW / 

Telephone: 041-221 9600 Ext. 2612 

AASOOIT cltfydo buriM on 


THE NUMBER of days lost 
through strikes in August . was 
the lowest since February and 
68,000 fewer than in the same 
month last year. 

According to Department of 
Employment figures, published 
tp-day w the aggregate of 434,000 
days lost in August brings the 
running-total for this year to 
4.9m. involving 633,600 workers. 

Thiels considerably below the 
cumulative total to August, 1974. 
when nearly 95m. days had been 
lost, some S.6m. because of the 
national ^miners’ strike. If the 
effect of : the miners' dispute is 
discounted, then Britain's strike 
record so far this year is margin- 
ally worse than for the same 
period . in 1974, although the 
actual number of stoppages is 
down by 69. 

This alight deterioration out- 
side mining is further high- 
lighted by the Industry-byrindus- 


tiy strike breakdown, provided 
by the DE. This shows that of 
the 26 industrial groups listed, 
only 12 have so far registered 
fewer days lost through; strikes 
this year than last. Those better 
off Include the motor industry 
and the printing and paper 
Industry, bur other sectors such 
as food, drink, tobacco and ports 
and aerospace are' showing a 
marked increase in days lost this 
year.' ; 

The DE - Gazette also -records 
that so far this year about 9.2m. 
workers have been paid basic 
wage increases totalling £52j}m.. 
compared with £49. 4m. paid to 
11.27m. workers over the same 
period last year. These figures 
reflect thc upward trend in pay 
rises before the introduction of 
the Government’s fft-a-week limit 
on August 1, but do not give an 
accurate picture of increases in 
actual earnings. 
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Subsidy ‘threat to Press’ 
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WE, THE 
LIMBLESS, 
LOOK TO YOU 


A-WARNING of possible Govern- 
ment interference with the Press 
way-given yesterday by Mr. Larry 
Lamb, editorial director of News 
International, publishers of the 
Sun and the News of the World. 
“I?:. is against the nature of 
Governments to hand nut sub- 
sidies: without demanding their 
pouhfl of flesh." he said at the 
annual conference of the Institute 
of Journalists in Douglas, Isle of 
Man.--" 

: He was referring to the Labour 
Party's pamphlet. The People and 
flic Media, which suggested news- 
print subsidies for some papers. 

“We are threatened wiih a 
multitude of manifest absurdities 
like sharing pooled advertisement 
revenue, newsprint subsidies for 
selected newspapers (selected by 
whom, one wonders?) and eouai 
space rights for all political 
parties, if you please,” he said. . 


The Labour pamphlet was “ full 
of such half-baked plans, based 
on the assumption that everybody 
else knows more about, whai the 
Press should be, and how it 
should do its job than the pro- 
fessionals who are actually pro- 
ducing successful newspapers 
against aU the economic odds.” 

Mr. Lamb said he had good 
reason to believe that the Royal 
Commission on the Press was 
seriously considering pouled 
advertising revenue and news-' 
print subsidies. 

“Successful • newspapers are 
those -which go out and find the 
revenue. They, maintain large, 
expensive - and highly-trained 
staffs to do jyst that l forecast 
with confidence that any form of 
pooled advertisement scheme 
would Immediately result in at 
least a 50 per cent, drop in that, 
revenue.” 


and see how the Dodge K38 
beats practically everything by a mile! 


Severe rail cuts forecast 


FOR HELP 





Wc come from both world wars* 
Wc come from Kenya. Malaya, 
Aden, Cyprus.. . and from Ulster; 
From keeping the peace no less 
than from war wc limbless look u> 
yaulcr-help. , 

And you canliclp, by helping 
our Association. BLESMA tihe 
British Limbless Ex-Service Men s 
Association) looks after the 

:«onsand!rifinmatkm: . \ 

"CLTtMWtoSfiS* encouragement, to overcame file 

wLSawSSSS shock ottering arms, or kgs or an 

esc. It sees that red-tapadoes not 

-• '••••.- - -aUmdinthewRyoftfiengfat 

Mlite SUSS- 

■Aari lina - Homes where They can five in 

. oervice . •'SSSSSSS;,*-.^ , 

as Association 

remosEWHOGAyt-rtiAS^ . be wasted. 


’ Government-ordered cuts in 
investment for the nationalised 
industries mean a dramatic 
slashing of plans for the rail- 


>rayu, Mr, Tom Bradley, Labour 
MP fijr Leicester East and presi- 
dent, of the Transport Salaried 
Staffs Association, warned yester- 
day/ 

Recent discussions with the 
British Railways Board on man- 
power reductions prompted him 
to ask in this month's association 
journal if the Goverment in- 
tended to reduce the role of 
railways is the new public trans- 
port structure. 

Be. said investment cuts would 
affect. major and fundamental pro- 
Jccta^BCliKUng the St. Pancras- 
Bedford . electrification. 

Resign ailing schemes would be 
deferred and coaches and wagons 
would aoube replaced. “The 
Advanced Passenger Train and 
High -Speed Train are thrown in 
dirajbt,"-Mr. Bradley added. 

‘'The cuts are so big that pro- 


itishLimMess 


jecls cannot he abandoned with- 
out affecting the policies and 
strategy set out in the Railways 
Policy Review.” 

He asked if the railways 
system is to be wound- dawn to 
a minimal network in -the 80s 
through . investment starvation. 

Ur. Bradley said, however, that 
any short-term effort to reduce 
costs must involve cuts in over- 
time.. 

Mr. Denis Healey, Chancellor 
of the Exchequer, announced in 
bis Budget that nationalised 
industries' investment would be 
reduced hy' £idpm. In 1976/77. 

Mr. Bradley said the Railways 
Board has been told that its 
investment, in that year- will bo 
cot by more than 10 per cent or 
£25m.' 

“This means that the 1976 
investment levels are now 35 per 
cent below those envisaged in 
the Railways. Policy Review and 
the effects of the latest cut will 
be both severe and widespread." 


...ON ECONOMY. Ask any 

Dodge. K38 operator Robin 
Earith, owner-driver says 'On 
my Ticehur st to Auchterarder 
run (500 miles) 1 go at 55 
MPH all the way hills 
included and I get 9.6 miles • 
to the gallon-Tve got the 
tacho sheets to prove itf 
R. Cripps and Co. Ltd., 
nationwide construction and 
equipment distributors, who 
operate three Dodge K^cfe, 
usually at full 32 tons GCW, 
report 8.4 to 9 MPG. They do 
Notirngham-Southaraptoii 
and return on single tank of 
fueL: ' , 


...ON POWER. The power- 
weight ration of around 8.5 
BMP per ton at 32 tons GCW 
is better than most Wete 
more concerned with saving 
time, and the current 
vehicles save up to VA hours 


on journeys,' says Mr .. 
Famcombe of Chapmans 
'Tianspoit Ltd. ‘On the A74 
just before Crawford there’s 
a slow drag for 4!4 miles np 
to 1,300 feet above sea level 
I can take 20 tons up there in 
overdrive,' says Rbbin Earith. 

...ON PflYIiOAD. Really 
competitive even at the UK 
limit of 32 tons, this highly 
specified 38 tonner 
surprisingly has no payload 
penalty. Yet operating on the 
Continent at 38 tonnes, it . 
offers a considerable 
payload advantage of up to 
one ton. *We often run at 40 
. tons GCW with special 
permission; says Mr Tbm " 
Carpenter Managing 
Director; Carpenter Plant 
Hire. ‘Any truck that can ' * 
stand up to this plant hire 
game really must be good!’ 


...ON PRICE. Not only isthe 
price as low as any (and - 
lower than most!) But almost 
everything thafs an optional 
extra on other vehicles is 
standard on the Dodge K38, 
including the'fitted radio. 
Clearly the way your big 
trucks handle mileages is 
critical to the success of your 
particular operation. Whether 
you’re after outstanding 
MPG. Or dramatic turn- 
around times. Or both. 
Because it gives- 
unparalleled flexibility of 
performance, the Big Dodge’ 
offers you the best chance of 
achieving Ihe -best cost per- 
ton mile.Each “Big Dodge’ ■ 
mile can be used as you 
please-to save time and 
fueL Try the Big Dodge' Mile 
Test- at your Chrysler 
Dealer 

12 MONTHS UNLIMITED 
mileage Warranty 
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West End 


Salary negotiable 


SOLICITOR or 
ACCOUNTANT 

The Chairman of a London based private bank 
requires a Solicitor or Chartered Accountant 
to act as his personal assistant' The man 
appointed will assist the Chairman^with the’ 
bank’s fiscal and financial p lann ing services 
for corporate and private clients. 


ULAaidUU ouu ***** wv 

combine a high level of technical ability with a 
commercial and commonsense approach. * 


will be negotiated. V 

Brief but comprehensive details of careen:- and 
salary to date, which will be acknowledged and 
forwarded to our client unless a covering letter 
gives contrary instructions, should be sent to: 
The Executive Selection Division - MF487. 


wwjers & Lybrand Associates LttL. 

Management Consultants- 

Shelley Honae/Noble St., London. EC2V7DQ. 




provide companies in arty location throughout 
the U.K.or Europe with accounting staff 
of alt levels for any period of time, 
to undertake any of the following 
■ ; Preparation at ’Accounts, Gredit 
ConUoCSales & Bought Ledger, 

. Costing, Consolidations, Systems 
Analysis, Investigations. 

i . 

Contact 

LONDON: 148 Strand. 01 B36 2763 
: 65 New St . 


LTD; 




INVERNESS: 

45 High St 
• 0463 37151 


Controller 

N.-Uricolnsfilre - r c.£8 r 000 

-rear 

This new appointment is with a group 
of private companies plan Ring public 
flotation in the near ftrfwre. Based in 
the snack food industry, they are 
poised for continuing rapid expansion 
and diversifigsttioi), through acquisi- 
tion. 

The successful candldafe will feport to 
the group managing director and, after 
re-organising the accounts function for 
needs, of future growth, wilt retain overall 
financial responsibility and be personally 
Concerned with acquisifion studies and 
giving financial advice to. the holding 
company-board.. 

Candidates, ideally aged 35-40, must be 
qualified accountants, fully conversant 
with integrated management accounting 
and have held- responsibility for the pro- 
duction of full company accounts, _ 

Write' in confidence, quoting reference 
1988/L to: E. W. Comfbrd. • - - . - 

■hbm - Peat Marwick, Mitchell &Co., 

. I Management Consultants, 

■ ' t -| Suite401, Salisbury House. - 
r- ‘ - " l l -Rnshurv Circus, 

to ud on, EC2M 5UR. .• 


lil'v/ 



finance 

c.£3500p.a.+ car : West London 


International -Aeradio Limited is a 
subsidiary of British Airways and 
itself theparent company of a 
worldwide group With a current 
turnover of 'OOm. Principal 
activities are ih the fields of 
communications, aviation 
services, printing and electronics 
engineering. 

Responsible to the Managing 
Director, you would manage a 
staff of fifty, and direct and control 
the group's financial policy and 
resources, including the continu- 
ance or introduction of the latest 
techniques and practices of finan- 
cial and management accounting. 
As a member of the group's 
executive management you would 
make a major contribution m j 
to broad business policies. B A 
Directorships, within the MB 
group should bo .. Bm- 


would Alan l 

IAL 


assumed shortly after appointment. 
If you are a qualified accountant 
over 40, with extensive experience 
of international finance, and - 
management and historical 
* accounting at top level, preferably 
Awrth formal training in business 
management we would like to 
discuss this opportunity with you. 
Your starting salary will be around 
£8500 p.a. plus a car. All normal 
fringe benefits apply with certain 
very attractive world- Wide travel 
concessions. You Wduld be based 
at the group’s head offices near 
London Airport 
Please write with full career and 
relevant personal details to: 

Alan Underwood. General 
I B Manager, Personnel. ' 

L B international Aeradio 

I B Limited, Hayes Road. . 

IH "Southall, Middlesex. 


Computer 

Auditor 

£10,000 PA. MINIMUM 
PLUS EXCELLENT BENEFITS 
LOCATION r SYDNEY 

Our effent iff? leading Australian bank . 
with over 1,300 branches and agencies 
throu^ouf Australia, the South Pacific 
and the U.K., and representative ■ 
offices in the U.S.A., Europe and Japan. 
Sophisticated. EDP equipment is 
-installed and operations include on-line 
systems. ' 

An executive is sought who will be in ■ 
charge of the bank’s Computer Audit- 
Sectioh. This is a challenging position 
which WHl involve the appointee in 
innovative and creative work, and the 
direction of skilled staff. The position 
reports to senior bank management and 
covers operations in Australia. r - 


A qualified Accountant, aged from 30 -. ■ ; 
years is sought for this position. Sound , 
auditing experience is required as is ~ 

• knowledge of computer audit techniques^ . 
Salary will be negotiated and £10,000 is . 
considered as being a minimum. Out- .• - - 
standing applicants will be able to 
command a higher figure. In addition, .... \ 
there are' many .excellent fringe benefits - :, 

. including the availability of housing . • 
finance at concessional rates of interest 
and membership of an excellent super- . 
annuation scheme. Removal expenses, 
will be reimbursed for the appointee and. 
dependent family. The bank will consider 
either a permanent appointment or i r 
temporary appointment of three years* 
Applications wilt be treated in profess^ 
ional confidence. Interviews wifi be * ' -V.. 
conducted in London. Please submit 
your replies, initially, designating file ' 

1 007, to: 


Mil 


REQUIRED 


Price 

Waterhouse 
Associates Pty 


box T5.T,ro^J exchange, Sydney, hjlw. austral ia 2000 management consultants - 

- member the australian management consultants association - 


A leading firm of importers and 
chants with associates in fin 
and insurance require a char? 
accountant to be responsible t 
Board for thegroup's accour 
cash rnanagement, secretary 
office administration function 

Age is* not material but candii 
most' demonstrate previous 
cessftif. experience in adrriinj 
tion on the scale required tog 
with tact and determination, 
right man.qould graduate** 
Board in due courses "• - • 

Salary negotiable. 

Box No. A. 5262 Financial Ti. 
10 Cannon Street, EC4P 4B' 



Mervyn Hughes Group ^ 

59 St. M*ry Axe.London.EC3A 8AR ■ 

■ V „ •••- , 01-2830037 

Management Recruitment Consultants (24 houre). 


c. £6,000 r London WT. 

•This appointment offers an excellent opportunity fora young: . - 
accountant (25 t 30) or a taxation specialist to join the expand- 
ing tax department of a major international bank-.-, i-' - - . ... -- 
Initially the successful applicant wilt act as Assistant- to the; ’ 
Deputy Director of Taxation Europe arid vvijl be responsible for> 
all aspects of the tax liabilities of the Entities in tbeigroup. . 
He or she must have received a thorough grounding Ib UX 
corporate tax. have the personality to work’ in a dynamic team 
and the will to succeed. An established career istayallable 
within the European Tax Department and a willingness travel . • 
is essential. An acquaintance, with international tax planning 
would be an advantage but is not essential. Benefits associated, 
with a major bank apply. Applications under ref: 

B.G. Luxton. '*vV- 
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BETAILING/WHOLESALING * 


EXECUTIVE 

EECROTTVJEWT 

to £9,000 -fear 


Our client^ a'Nailoiral Group engaged in retailing and wholesaling, ■wishes txf 
r e cruit a C har t e re d ^Accountant with goiMf -mdustriai or cpmowrcial experience 
to be Financial .Controller. The man.' appointed will control all accounting 
procedures initibe dmaions on a functional basis and bo responsible day to day 
for the group financial opera ti ons mnhzdmg cash forecasting, arid consolidation 
of msnage m a qtand financi a l report*. An i mp ort an t part of this job will headrace 
to, end ad bocirtrestigation for, board. memberx-A persuasive personality will 
therefore be an important asset at all levels. 

Candidates rdeaDy mid thirties will have bad brood based management as well 
as fin B " ra 'ni- inting 1 experience. Salary and benefits axe extremely good for 
this position based in Scotland. 

Apply in cooBcfeoce for an application form to; EBP Executive 
Rocn ri tmen^ White Friars, Chester CHr iNZ. Telephone Chester 
<0244} 3178 gfitytasafoiie after 5 joo pm) quoting ref. C.Z3&. 


International Operations 

A : rapidly -expanding multi-national corporation it' 
f attiring ?- computer-- systems and- . electro-raecha 
peripherals- and with sales and service subsidt 
throughout Europe,, has a singular opportunity f.- 
t»p financial executive t o became part of its manage: 
teaiff ' ^ V "v . 

We;. are seeking; a chartered accountant with sL 
administrative qualities and good experience, pax; 
larfy- in international: accounting procedures, 
accdusting r and in computerized management infa ' 
tion and control systems. Fluency in English, Fr> 
and/or German is required. . 

The individuad selected will report directly to. the 
executive and in this capacity -will be responsible 
establishing and controlling, all- ^accounting sys 1 
throughout the international operation. He will pxei 
overall financial cootroL assist top management ih a- 
and long range decision making, as well as formi 
and implement sound financial, commercial and adm 
tratlve policies. 

We offer an. excellent remuneration and an outstah 
opportunity for- financial and professional growth. . 

Please send your residue and salary history in confidi 
.to Box A-5258, Financial. Times, ID, Cannon Stb 
J1C4P 4BY. • . • 


j PAKTNXR OE5IGNATI-AUD1T C. £5.000 | 
I :jor progressive medium steed London J 
practice. Cwruct ter this and other UV 
I vacancies.. Irian In? ram. ma. Stesaed ■ 
Cairabr Consultants, iiB NcWoatc 
street?. £Ct. T«J„- £06 7S11. ' 


GENERAL APPOINTMENTS 


Senior 


ACCOUNTANT 


Our clients are a multi-million pound organisation 
within the Distribution Industry, who are currently ■ 
negotiating the-purchase of a French company. This 
heralds the beginning of expansion into.Europe and J 
gives rise to a challenging new position. . 

Based in the Midlands but with s6me 25% of voirr 
'time spent in France, the job involves acting as link 
man on all ffnancwl marten;, and monitoring the 
European investment. You will report to the Finance 
Controller and your time abroad will increase . 
proportionally as expansion continues. It offers' you a ' 
ground floor opportunity, which could eventually lead 
to Financial Management or General Management of 
the whola operation. . . v 

A fully qualified and flqgnt French speaking 
accountant is needed who has the energy and 
enthusiasm- to fill this key role. Previous Continental 
accounting experience is vital, with German a 
dosirabte additional language. - 
Since your ege, experience and qualifications could 
vary considerably, our clients will not. fix a salary - 
range, but will meet die demands of the nry bast . 
applicant,- All other benefits are -those associated with 
a large and progressive company. 

Please write in confidence with ftilf career details and . 
enclose a covering letter listing companies to whom * 
you do not wish replies sen V® 

D.C.Port 

Touche Ross Jr Company, 

P.O.Box 500 Pall Mall Court, ' 

67 King Street, Manchester M 60 2AT. , . . 


■ESS 




vi '. V; ; Futanclal Manager. . . 

to £7,000 + mortgage assistance - - - 

dur client is a companywith a.wel.l established and: 
impeccable background whose business emanates 
essentially from the City. It is seeking a Chartered 
Accountant, ideally, with several years broad-based 
commercial experience, who— as a member of the 
management teanv^wiH develop -financial control 
and management . information' from sophisticated 
base systems and contribute effectively to profit- 
able expansion. He must possess a mature diplo- 
matic approach .and a knowledge of insurance te a- 
Wide context would be preferable. Excellent man- 
agement prospects exist for the successful man 
and reflect the potential in this new appointment. 

T&tephone Lortdorr office . 01-83$ 1707 (24; fir. 
answering service) quoting Ref. 0527/FT, Reed 
Executive. 55-58 St.: Martin's Lane, London 
WC2N4EA. . 


Loneon • Birmlnghjm ~ Manchester • Lecrl* - p anl 


banking 


Plymouth 


c. £10,000 


Accountancy Appointments 
appear every Thursday, 
rate £9 per single column 
- centimetre 


Organisational " davelbpmeiit - has 
'■ created this new appointment in a well 
known United Kingdom 'financial 
institution, a subsidiary of an inter- 
national bonking corporation. 

Reporting to the. managing director, this 
executive will be respphsiWfiter examining 
the company’s activities and recommen- 
ding improvements to ems^and proce- 
• dures. He wifi also be imtojved in trouble 
‘ shooting and special studies: Successful 
performance should lead quickly to promo- 
tion into lip® management as ‘a senior 
operations executive. . . . .- y 

Candidates, ldeally aged35/40, must have 
held eigniflearyt responsibility in a finan- 
cially orientated dperatiom Exp&tlse in ■ 
money management’ and a ftairfor new 
banklng'concepts is mors important than " 
formal qualffl<Sittorrs.i- 
Attractive terms will include a low interest 
mortgage. ■ ’ 

Write, in coiifidencei quoting reference 
2275/1 to : E, W, Cornfordt ■ 

a Peat,-Marwicki.Mitchefl 4 Co., 

Management Consultants, 

Surto40l; Salisbury ^ouse, 
Finsbury Circus, _ 

Londoni EC2M5UR. - . 


, OOCUMEMTATlOh CLERKS «i.;.SaiR?. t °^T . STm ' 

£3.006-flA.BOO li*. .*»** FlMncSi Tlnw», to. Cinnon Sirew 

Musm AppoiiRnwts. 01*056 2377. tC<P 48Y - 


FIELDING NEWSON 

& CO. 

FOREfGN DEPARTMENT 

We have a vacancy for an executive in onr fa 
dep^tment to contribute towards our sped 
service for iiistitutional' clients at home and ovt 
and ultimately to represent the;fijm at a sepior 
The successful -candidate': is expected to havf 
some experience of foreign stock markets, i 
fluent in French and. G erraan," and to be 25-35. 

Mittal; remuneration Will depend on age and e: 
ence and there are : excellent prospects for prom * 
Applications should be sent with a curriculum 
to the Administrative Partner, Fielding N6 
Smith & Co.; 31 Gresham Street London EC2V 


ART GALLERIES 


kNTHROPOS GAUXmr. 5p€tf*l 
Etbnh Arts. 67- Men moots Street. 
St Martin's Lane. WC.2. Ot-836 
Euraoa'a IknMt CO4NC0M et New I 
PiBMn tad bUm Ait A Mw 
(ton Mon., Wed. 10-Bi Tttors.. Sat. 
midntaht,. SwkWVe- *r7,. 


:• FIEUWbRNl GALLERIES 
63 Qurtit Grave. N.W B, 5M 3SM. 

' - . PHVUJS: LAWSON - 

Paintlai Norm ASootti Anrtli' 0 Enm 


•• MONTREE -ET HUpUX “ IP caMWtlon 
ot tfte MOrfd'1 hnest-rnd own ortotnal 
watches with prtre .Winalpfl lewalierv 
irort tM InMrpitonjl Wix ot 
AomiiaJon 10-B MottrFrl. at GdW- 
amMa' - Hall, N«*f Lootofl. EXJ 
(near st- Paul's . UtuMrareund). until 
17th Odnber, 



Company 

NOTICES 




.< VXRICW i IKVXSTCRIHGS.W 
OwodNh In ytmu t Bant u. 





Bonds 1960/196' ' 
S. G. WARBURG 0 CO. LTD. 
that the aunt -Imtaimmt of 80 
nominal vaioo or u Jisoo.ooo 
Mirchasra rer redemption or Ui 
bsr, 197S 4 

30 Gresham Street. 

London, EC2P 2EB. 2mJ-Qctfl 
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N. M, RothschHd 
& Sons Limited 



We have a vacancy for a Senior Executive within our Corporate 
Finance Department. The successful, applicant will be aged 
between 24 and 27 and willeither already have had experience 
of Corporate Finance worftor will tea qualified accountant or 
solicitor in a leading practice. . . 

Candidates outside these categories need not apply. ; 

Please write with full details of-Cacee£to.date, to: 

P. F. G.Fane, V" 

N. M. Rothschild & Sons Ltd., ■ 

New Court, St. Swfthm's Latter ‘ 

London EC4P4DU. • * aT\ 



Promotion 


ffomuuun £12,000 

t£i highly successful consumer products company markets welt known brands 
'i^ughout the world. As part of its development plan, an experienced marketing t 
1 is required who wiR be responsible for the monitoring and control of ad group 
, ‘-Vidwide advertising campaigns and promotional activities, which include 

' r i , , •. Tsorship arrangements. This is seen as a vital position in maintaining an image 
-;h has taken the company to a leading positional many markets and should 
to a Board appointment within a year. Candidates, probably aged 35—45; 
jtd have substantial marketing experience from an ggency or sales 
*:• -.Aground. They mustcunrentfy be operating atorjost below Board level, in . 

>rto give them the stature necessary to act as a member of the top executive 
; ■ . . n directing the company. The job caHsforsomeonewho is used to working in a 
’’ professional and disciplined environment. Salary is negotiable around 
, 000 and excellent fringe benefits include generous help with relocation costs 

-jt : cotland. 

..7; JPeraonriel Services Ref: SM45/5407/FO 

. 77 ' identity of candidates wift not be reveatedto our clients without prior 

- ^'.inission given during a confidential discussion, ffease send brief career details, 

. ting reference number to the address below, or writeforan application form, 

• ;* ‘.-^advise us if yotrhave recently made any other applications. 


THE AUSTRALIAN NATIONAL UNE 
seeks the services of a 

TECHNICAL DIRECTOR 

to join its Senior Management 
Team at Head Office, 

Melbourne, Victoria, Australia. 

Tho r«e is a statutory authority oftf* Austral ian G ovemment operating a fleet of 34 vessels of some 
three quarters of a million deed weight tonnes engaged in substan mi trading operations both on me 
Australian coast and overseas. Uner services include Japan. East Asia. United Kmgdom/Contment. 
East and West coast or .America and shorn y South East Asia. A further 8 vessels are under 
construction in Australia and overseas shipyards, including 4 bulk carriers each in excess of - 
100,000 tonnes d».t and cellufersafltafner vessel. 

The Technical Director will assume responsibility tor Reel Operational Management and provision 
of new tonnage. Tho appointee wffl be required to formulate and implement policy for an aspects of 
Reel Management both in reaped to material and personnel and will provide management and 
technical expertise in tho specification, contracting end supervison of new tonnage. 

ThMuccosstut candidate wtB*. 

* Possess a tertiary quattfleafion in manne engineering, naval architecture or 

similar fields . 

* Possess a comprehend** background of technical experience, preferably related to 
shippinfl. with the part aovsrai years spent succcsrfliSy at serMormanagenient w 

■ executive levels. 

* Have a proven record leadership training and motivation ot subordinate staff. 

A salary in tho vicinity of $A25.0Q0h contemplated (sterling equivalent £15.000+). 

Contributory superanmjationfsavBfiabto from commencement and reasonable transportation and 
settling in costs will be mot by tJu» B?e. 

Written applications, in confidence, giving personal particulars, quafifications. experience and 
senior appomtmentshdd.should be forwarded no later than Monday 13th October, to.- 
UX Representative, ■ 

Th* Australian National Line, 

Stopping Federation House, 14 6 ftflnories, London EC3. 


3a' 


PA Management Consuftantsiimrted, 
Personnel Services Division, Hyde Park House, 
Knightsbndge, London SWTX/CE 



Swaziland 





rw . PJECT ANALYST . , 

1 • 4 til I V da tw enterprises end assuring in assembly of data necessary 
:h appraisal and to be a member of project analysis team 
. . . .ng with Marketing Economist and Production -Engineer 

,f dir^crion of Managing Director, y Applicants aged 
. w. **" •'feu.- iS-55 years should have degree or qualification in 

mlci.or accountancy with knowledge of project -a ppraisaj. 

* . lance -in manufacturing industry advantageous. Appoint- 
-2 years, . 

‘ to, f>e arranged plus variable tax free overseas allowance 
*e £47Q-£i,190 pa. 

benefits ' include free family passages, paid leave. 
;n's education allowances, and free accommodation and 
'.al attention. AH emoluments paid by the British 
nment. Applicants should, normally be citizens of the 
■ ' J Kingdom. 

ortber information and application form, please apply 
age and brief details of qualifications and experience 

istiy of Overseas 

' elopment # p, \ 

ntments Officer , M . M 

3 5DH \ J A 
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Stockbrokers 

Ambitious or 
Complacent 

If you are the latter DOST READ THIS. 

A medium-sized London brokerage bouse, 
which profitably survived the recent bear 
market is looking for a go-ahead and 
personable individual to expand its small 
institutional department Although the firm 
has strong overseas connections and a sound 
financial base its policy is to concentrate 
increasingly on the UJC. market Ideally 
applicants should have an 
Economics/Accountancy background but 
experience and proven ability are of more 
importance. The position is no sinecure 
and unless you have the energy, vision 
and the initiative to develop new and 
expand existing contacts, is unlikely to 
appeal. 

Salary by negotiation. Reply in first instance 
to Mr. J. Flanigan, Personal Services 
Division, indicating to him any firms which 
arc unacceptable. If oar client's, name is 
Indicated, the matter will go no .further. 


Spicer and Peglcr&Cb, 
Manag e m ent Consultants, 
6 New Street, Bishopsgatc, 
London EC=M qUH. 


ANAGING DIRECTORS 

or 

GENERAL MANAGERS 

sir late 1 30 , s or early 40’s who have an 
;ering background and are interested in 
? a company yith a nine-figure turnover from 
ational operations should apply to Box A.5260, 
mcial Times, 10; Cannon Street, EC4P 4BY. „ . 


INVESTMENT 

ANALYST 

LONDON 

STOCKBROKERS 

REQtp&iANALYST; 

with sonm '«fterience. ? to 
specialise in Brewery Shares. 
Good salary -arid- generous 
profit sharing scheme. Write 
BoxA-52t51, Financial Times. 
" 10, Cannon Street, EC4P 4BY 


Inspectors Assistants 

Canadian Banking 

The Bank of Montreal, tha First Canadian Bank, has over 1200 branches 
throughout Canada from the Atlantic to the Pacific. Sustained growth, 
especially in Ontario and the Western Provinces, leads to these 
opportunities for people with 5 to 10 years' banking experience and 
thoroughly familiar with all routine branch operations. 

After a short, intensive familiarization program you will become an 
Inspector's Assistant and you will audit tho administrative and financial - 
functions of branches. JYou will travel extensively within defined Provincial 
areas. 

WE OFFER • • competitive salaries and benefits 

• generous re-location allowance 

• attractive career opportunities. 

To arrange a confidential discussion with one of our Canadian 
representatives please write with full details including your present 
earnings to: 

Peter D. Cliffe. - V 

Manpower Planning & Employment Manager. y j 

Bank of Montreal. / 1 

- - Ifeflt . } 




The First Canadian Bank ^ 

r* , ■ * m 

Bank of Montreal 


DIRECTORSHIP 

OPPORTUNITIES 

Interesting part- or full-time work is available to a limited 
number of men who have been Directors Iri substantial 
companies- The work entails discussions with Company • •• 

Chairmen on Boardroom matters. -Successful candidates will be. 
invited to join the Board of a developing organisation -already . 
established in providing non-executiye Directors and in 
Consultancy operations of related level. 

As the Company will have national coverage candidates can be 
resident anywhere in the U.K. They should be business 
developers of good presence and communication with high 
personal qualities. 

No capital required; rewards can be high and are based on results. 
Please apply to Box JL5255. Financial Times, • 

10, Cannon Street, EC4P 4 BY. 

All letters answered. 


[ 'lH£ CENTRAL BOARD OP FlNANCX OF THE CHUR04 OF ENGLAND 
f THE LOCAL AUTHORITIES’ MUTUAL INVESTMENT TRUST 

L > ... .THE charities official investment fund 

INVESTMENT ANALYST 
FUND MANAGEMENT . 

. .Th* brawn ent Office ounqliij thn abwre FvnU* rcqolrw ui experten end 
Invotnenc Analyst. H« will cover U.K. mdimrul Muluet. bat wifi aljo be 
clMefjr hnwjrwf in day-to^ay fund mana^enent. He ihoaW have at leut 
wo year*' txoerienee (n a Cty inidtunon or in imekbroWna. He wrt 
preferably be a graduate or hare a relevant professional qualification, initial 
' Hlajy vrtll depend on age and experience. 

Application* to: The Investment Hamper. 

Central Board of Finance W «*» Cm of England. 

W i nch es ter House. 77 London Wall, London, EC2N ID*. 


COMPANY NOTICE 




EXECUTIVES 

Seeking Positions 
with U.& companies | 
rN^S:, a U.S.-based executive 
Search; firm, is currently 
‘reeking executives for key 
positions with leading cor- 
porations, both here and 
abroad. 

if you are able to command 
fa base salary equivalent to 
.61 least £6,500, then this is 
your opportunity, for a rea- 
ronable fee, to profit from 
our dose personal contacts, 
inzQt- up over 30 years, with 
ftp management in expanding 
[fihny : world-wide. 

A -letter outlining your 
iiccvmplvhmeftts and inten- 
tions., could result in an 
exploratory interview that 
might he -the first step in 
advancing yovrself towards a 
rewarding position within a 
'career growth environment 

8ATI0HAL EXE0ITIYE S EARCH _ 

T-RB^-P li f w Art lg » 

'******>>,.-«- . I Sg 
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METALS 

BROKER 

£6^000 + neg. ’ 

Our eltents. a Arm of imam* clonal 
commodity broker*! vp soslung an 
experienced moult min to olt over 
1i tha -no labor one Iq London. The 
MCCettful undidito wil be expected 
to have an excelhnc knowledge and 
CMnecbons 'of the world- meal 
markets.- Company benefits and pros- 
pects wilt be coaunemurau with the 
position, 

Applications la the strictest confidence 
■ co Mr. ft. T. Eve* 

353 «m 

GL-JL Management^ - 

Eldon Chambers, 

30, Fleet Street, 

Luidon ECA. 


CORPORATION 

LOANS 

PETERBOROUGH 

cm BOBUS , 

MIN. £1.000—2 yn. 12 % 
MIN. £I.P 0 C— J-5 yr*. 121 % 

City T reaurer, Town Hall, ’ 
Peterboroilgh-PSl 1HQ. 
Tel. 0733 63H1 Ext. 101. 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. UMITtp 
lincorporatetl In ine Republic at 
South AtrloU 


NOTICE TO HOLDERS, OF ORDINARY 
SHARE WAR RAN IS TO BEARER 
PAYMENT OF COUPON NO. 83 

With r ei er tPCe to -the not*** ol oeciara- 
llen of oivhwnd adwrtbed m rte piess 
on 26t» September. 1975. the foUowma 
,n forma i loo M oubl^bed lor. the ouloancc 
of Holnrrs of share warrants to bearer. 

The dinoeoa of B-O cents per share wot 
declared Irr Soeth African nrrency. South 
African non-resident tflirehoWerV Ox at 
0.99BH coda par share will Be dettucxed 
from the dlvtoend , payable In respect of 
all share warrant, coupon* leaving a net 
dl-vkK-nd ot 7.001 M cents Per pvatr. The 
dividend on bearer shares will be uold 
on or alter 7th November. I975 aealnst 
surrender-- ol coupon No. 83 detached 
from (he share warrants to bearer as 
under - 

lai At the office of the" following con- 
tinental paying agents by residents 
of Hip countries concerned for pay- 
ment In - me appropriate local 
currency. 

Credit do Nona rt Union 

Parlslenne. S & 8. Boulevard 

Hiu*sm*nn, Parts fie. . 

Sanaue Kroxene* Lambert. 

2. rue de la Reaence. 

TOGO Brussels. . , 

Union Aank of SwItxeTOnd. 

Batmnotstrassc 45. 

Zaridi.- - 

Swiss flank Corporation. 

t. Aescheuv u t sM dt. 

Basle. 

Bapoue Lambert-Lbaeuibourg. 

11, Boalevan* Grande— 

Ouchesse Charlotte, 

Luaemtewfl. 

In respect of coupons lodged at 
the office of a corolnenul wvlnfl 
agent the dividend payment will be 
made In Sooth African currency to 
an authorised- dealer In ex change 
in tho Republic ot South Africa 
nominated by the continental pav- 
ing agent. Instructions regarding 
oi-.domI of the proceeds « the 
payment so made most be given to 
such authorised dealer bv the con- 
tinental paying agent coneernod. 

ioi ai the London Bearer Reception 
Other of -Charter CoraaT.daied 
Limited. 7. Rolls Bundlngs. FeHW 
Lane. London EC«A 1HX. Persons 
lodging coupon* at the London 
Bearer-. Reception Office prior to 
24th October. 1373 will be paid 
the united Kingdom currency 
equivalent of the rand currency 
value of their dividend on 2 Bth 
October. 1975. In the esse or 


coupon* lodged r to# London 
Bearer Reception OWic* on or after 
24th . October. 197S the dividend 
will, unless tne depositor reouests 
payment »n rand to an address In 
the Republic of South Africa, be 
remitted to the London Bearer 
Reception Office , through an 
author! sad dealer In Johannesburg 
at the then prevailing rate or ex- 
change and the U.K. currency pro- 
ceeds arising therefrom will be paid 
to the depositor concerned, 
coupons must be left lor at least four 
dear days lor examination and may be 
presented any weekday (Saturday excepted) 
between the hour* ol to m, and- 2 pjn. 

United Kingdom income .tax will be 
deductod from covoarts paid In IbWred 
Kingdom currency at the London Bearer 
Reception Office, unless such coupons 
are uceompanled by Inlana Revenue 
dec fa rations. Where such deduction Is 
made, the net amount of the dividend 
Will be the United Kingdom currency 
equivalent o» 5.20 cents per Share arrived 
at as underp— 

South African 
Currency 
per share. 


Amount of dividend declared 
Less: 

South African non-resident 
sharrbWders - tax at 
1 2.4767 


' APPOINTMENTS 

New vice-chairman 
for Morgan 
Grenfell Holdings 

Mr. Pbiiip Chappell, a director national, will serve as vice* 
of Morgan GrcnfcHl and Co. has chairman ol AMEX BANK. Mr. 
been appointed vice<hairinan of Thomas Sinner will bo roanaftinT 
MORGAN GRENFELL HOLDINGS director and chief executive 
the p^rcDl company of the bank, officer, tho position he hold with 
Mr. Christopher Reeres. a director RIB. and Mr. Jack H. Badv, 
of Morgan Grenfell and Co., has managing director of Ames lritcr- 
been appointed its denuty chair- national, will hold that position 
man. Mr. Chappell will continue with AMEX BANK, 
as chairman of the .National Pons 

Council but. with the Minister Mr. C J. Wills. Mr. D. Helmann 
of Transport’s agreement, his and Mr. B. F. Trent, have 
time commitment to that role is been a one in ted directors of 
heina reduced and he will thus GLOUCESTER AND CHELTEN- 
be free to lake on additional res- HAM GREYHOUNDS and Dr. X. 
oonsibilitics within .the Morcan R. Meltons and Mr. J. G. Walker 
Grenfell Group. have resigned from the Board. 

31 eu and Matters, Page IS * 

* Mr. George Sharp. Mr. Charles 
• Sir G. Milton Lee is lo retire Smith and Mr. Robert L. Christie 
as chairman of the ARTHUR LEE have been appointed directors of 
GROUP OF COMPANIES at the GRAMPIAN TELEVISION. 

ne.tr annual meeting in February. + 

1976. Sir Milton, who is 71 and Mr- R. H. Thorpe has been 
has been chairman for 26 years, appointed deputy chairman nf 
has accepted ihe post of president ANDERSON STRATHCLYDE and 
of the sroup and will continue will continue as managing director 
fo serve as a member of the of ihs company. Mr. j. r. Mott -at 
Board. Mr. !L P. Forder, pre- has been appointed a director of 
viously deputy chairman, will Anderson Strathclyde and manaa- 
succeed Sir V,' lit on as chairman. 1113 director of .UNDER SON 
^ MAVOR. 

Mr- Derek Evans, formerly Mr. J. IL Morris has been 
director and ■•.-cretarc of BRITISH appointed marketing director and 
ROLLING MILLS, 'has become Mr. L. F. G. M’nlker personnel 
deputy man.icmc director and director of Anderson Strathclyde, 
relinquishes his secretaryship of The company has also appointed 
the group. He is succeeded as Mr. R. ML Gln-e as secretary and 
secretary by ilr. Exvest Thomas. Sir. II. Shuttlewortb as chief pur- 
assistant secretary for the past chasms officer and materials 
ten years. conunller. 

-fr . * ^ 

Mr. B. G. Adams. Mr. C. J. Mr. Jobn Maybew-Sonders. a 
Rid swell and Mr. A. Taylor have director of JOHN BROWN AND 
been appointed treaty under- CO., has been appointed chief 
writers of STRONGHOLD IN- executive of the sroup. 

SURANCE COWANY and of -THE * 

REINSURANCE CORPORATION. Mr. Peter Fane has been 
Mr. J. H. Hibberd has been appointed to the Board of N. M. 
appointed accountant and Mr. G. ROTHSCHILD AND SONS, 
isleed assistant accountant of both * 

companies. Mr. B. H. Toms has retired as a 

■k director of SERCK. 

Mr. G. C. RowetL managing * 

director of The Charterhouse Mr. \. Maris has been 

Group. Mr. M. U. W. WeUs, chair- appointed deputy chairman nf 
man and chief executive of HARRISON 1 BIRMINGHAM ) 
Charterhouse Japhet. merchant B RASSFOU NDR Y, Harrison 
bankers, and Mr. R. F. Corroon. (Birmingham) Metals Limited 
president ol Corroon and Black and PI as tig tide Products Ltd. 

Corporation. New York, have * 

been appointed . to the Board of Mr. D. P. L. Davies has resigned 
C LAW ILL E NTH OVEN AND CO. from the Board of CHRISTIE- 

insurance brokers. TYLER on his return to PEAT, 

* MARWICK, MITCHELL AND 

Mr. M. B. Ogle has been COMPANY as a partner in their 

appointed to the Board of Soutn Wales practice. Mr. Davies 
ARTHUR GUINNESS SON AND has. been financial director of 
CO. as an executive director. He Chnstie-Tyler for the last three 
will remain chief executive of the years - 
Mori son Son James group, the *_ . 

Guinness subsidiary which engages , J" T - Sn ? It £j , » a ^ 
in wholesale, retail and general £££!£jL 

trading and manufacturing aclivl- PETROLEUHr COMPANY and a 
ties worldwide Mr Edward Eaton, director of its parent company, 
1PT552 ehtaf nSSS PACIFIC CORPORATION 

Arthur Guinness Son and Co., has succeeds as president of 
been appointed group chief Champlm Mr. Roger S. Plummer, 
accountant, succeeding Mr. £ r -i. ^ho is retiring early. jWr. 
W. A. G. Spicer, who becomes Smith was formerly executive 
greup financial director. Mr. N. E. president of Amoco Production 
(Nigel) Salmon has been Company, tbe largest operating 
appointed general manager of the subsidiary of Standard OH of 
Guinness brewery' at Benin, Indiana. 

Nigeria, with effect from March, , _ . . . 

1976, when -be >111 also join the . The foDowing appomtmente 

Board of GUINNESS (NIGERIA). hawe been made by CANTRELL 
uoara oi unwnfiaQ imuciuAj. ANT) COCHRANE (GREAT BRI- 

DRAYTON COMMERCIAL IN- nd Wpr 

VECTMENTCOMPANY. j** A.'SS 

Snuu pSrttolio H.n.minjB beMmM doctor of 

SyfCSf s "- Gera “ S' ! A„ n S^J g lS£r d dS,ofo n f 


manufacturing operations and Mr. 


Less; 

U.K. lucerne «*. « 

22 5233 v o on tbe arms 
amount 01 the dividend 
. of 8.0 cents 


cents S -2000 0 
For and on bdfiaK of 


ANGLO 

D. H. J. Patltaon 


HORSERACING 

Did you know tkst builncn firm* nay 
■raw own raeahorscs sod ran them 
in csfiBfiutaf tamu tw the p»rao»c 
of advertising ?. 

Imigme the pubbcicy value evory nme 
(he hand rqra. enuring coverage ,n 
e.rry paper to- cha land, evening and ' 
dplle*. iwt to mention TV. 1 To. ge( 
che name* - too . want, yon need 
hitherto un-nam«d yearling* to nee 
u wo year olds 10 )97fi. Theie 
come up ttPsroigndi sod next it .New- 
market Sates, obb., which 1 ‘hall 

he attending In my- professional 
capacity as 1 ra putable well-esnblblwd 
trainpr. 

rooiE REA VET, 

East H embed, Sr. Wantage. Ox on. 
Teh EJi. {D21SU) 197. 


PUNT & 
MACHINERY 

jwiaim* SiOnwnm. ..wear Boss 
Model JSHt lint Capacity 0> »« 

56.000 IM. (M^dI M lift 18 ft. 20 tt- 
too lift aiucmnent Reaov for iwnedieic 
use- Fun drtstti, engineers report, 
onotogratuis on vmosss. lodav't once 
for similar wan* L7S.DDO. Our onto 
n - works Bkimognim <12 500 Also. 
range of aowcalmstw 70 useg Fork 

2.000 ins io . 12,000 (bi. All leaping 
makes AVConoiiion and maa* «or 
immediate wont All noct musr w sola 
reqaroteu Ot cose. Blnplngnam Fork Lift 

3370S2 dl 021 ' 3rr : SUd > s - 7He» 


London Office: 
do. Holbora Viaduct. 

EC1P 1AJ 

1st October. 197S 

NOTE: The Company has been 

by Hie CormnLmorrors ol Inland 

Revenue to few 

Under tbe dokble tax agreement 
between the Umred Klngoom ana tne 
Reoublic of Sooth Africa, the South 
African non-resident shareholders tax 
aooucktsle m the dividend _ Is allo wable 
asa eredlt against the United Kingdom 
tax payable In respect of tee dividend. 
The deduction of tax at the reduced rate 
nf 22. 5253 *b instead of at the standard 
rate or 3S«i represents an allowance of 
credit at Ww rate ol 12.4767?., 


CLASSIFIED 
ADVERTISING 
RATES . 

Per 

cotnoio 

centimetre 

Appointments £9-00 

Industnal and Business 

Properly fiMW 

Residential Property ... £9-00 
Business Opportunities £ll.W 

Educational £9-00 

Motors I9.0& 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request. Write 
to: Classified Advertisement j 
Department Financial Tiroes, 
10. Cannon Street EC4P 4BY. 


Mr. John H. Bates, General director of finance and 

manager of Colourfies branch, has co pany reta J7- 
been appointed to the Board of *___ 

LEEDS AND DISTRICT DYERS 

FINISHERS: Before joining the the of RE J* )RD RmGWAY - 

companv he -was managing direc- ■ 

tor or Thomas Amble* and Sons, pr ^n?p4 

a subsidiary of the West Riding OTiJi SSL M h;.?SS 

Groun "• Bailey is being taken into the 

1 + firm’s Australian partnership of 

Me P J VtoeM Me R IV MERZ AND MCLELLAN AND 
w. 1*“*“ ” r - 7;.": PARTNERS. Mr. Bailey has been 
if e KIRKi 4ND P WHn ,d manager ot the Melbourne office 

rliSPfsnmra^RrvSmi fiince 19,59 aT,d 1111 associate of 

TAKER (STERLING BROKERS). Wen McLellan and Partners 
^ since 1871. 

Mr. Brooke Spencer, general * 

manager and director, has been Mr. M. L. Tanner and Mr. 
sPjtojjrcffi ma nagi ng ^director of r_ t. n. Low have been appointed 
CORRALL-MONTENAY, heat ser- t0 the Board of CONDER SC0T- 
vice contractors. He is succeeri^d LAND Mr. Tanner becomes bufld- 
as general manager by Mr. ] n g director and Mr, Low produc- 
Kenneth Small, chief engineer tion director, 
and operations manager. * 

* Mr. James M. Keith has retired 
Mr. F. A. P. HalL managing from ROBSON RHODES, chart- 

director of the Ofrex Group sub- ered accountants. He was senior 
sidiary, Fordigraph Overseas, has partner of J. Dix Lewis. Caesar, 
also been appointed managing Duncan and Co. prior to its merger 
director of OFREX LIMITED. He with Robson Rhodes in 1971. 
is a member of tbe group’s main * 

Board. Alio joining Of rex Limited Mr. Francis Waring has ret ired 
are Mr. P. Hearten as marketing as chairman of the COALITE 
executive and Mr. S. R. Taylor GROUP and is succeeded by 
as financial controller. Viscount W’ard or WItlev, formerly 

* deputy chairman. Mr. C. E. 
Mr. N. G. Panter has become Needham, managing director of 

managing director of the DOWNS the Group, becomes chairman of 
SURGICAL GROUP. Mr. N. G. the operating subsidiaries, and Mr. 
Shove director of marketing and Waring will continue as a member 
safes, and Mr. CL W. Down fiirec- of the-parent Board and be avail- 
tor of research arid development able as a consultant 

* * 

SPfRELLA GROUP and VAN- Mr. W. J. Bartlett sales director 
TONA report Board changes fbl- of the Wholesaling Division, has 
lowing the merger of the two retired from the Board of RCF 
groups. Dr. J. A. Blackburn has HOLDINGS and its subsidiaries, 
been, appointed' joint managing _ * 

director of Spirella and Hr. C. B. The partners of ST. QUINTIN 
Bothers has also joined that SON AND STANLEY, chartered 
Board. Mr. J. Webb, secretary of surveyors, report that Mr. R. E. 
Vantona, has been appointed Blackmore, Mr. M. J. Christmas 
assistant secretary of Spirella to. and Mr. B. V. C Lamb have joined 
succeed the present secretary, Mr. the partnership. 

E. S., Jones, upon his retirement * 

at the end of tbe year. Mr. J. D. Mr. James Whitehall, financial 
Spooner. Mr. D. Alliance, Hr. J. director of H. 0. ANDREWS, civil 
Menaced. Mr. A. Green and Mr. engineering and builders, of 
J. Ashton have joined the Board Leeds, has been appointed deputy 
of Vantona. - rhnirman and Mr. Colin F. Spring- 

V -k thorpe becomes managing direc- 

Mn Eugene J. Sullivan, presi- tor. Mr. IL McNeillage takes on 
dent and chief operating officer the additional responsibility of 
of Borden Incorporated, has been overseas director. Mr. John Snec. 
electe d a director of WARNER- group manager, has joined the 
LAMBERT. Board as conlracts director. Mr. 

‘ • ’ * Geoffrey Chadwick, previous 

Dr. Peter J. Anderson has been managing director, died on 
appointed Mad of the UNILEVER August 31. 

RESEARCH. PORT SUNLIGHT * 

LABORATORY in succession to Mr. T. H. Keen, general manager 
Dr. Brian a. Fethlea. who will of the BRITISH STEEL C0RP0RA- 
spend all his time on special TI0ITS East Moors Works, Cardiff, 
research projects for Unilever is to join GUEST KEEN AND 
based on London. NETTLEFOLDS on January 1. He 

* will be appointed to the Boards 

Mr. Ton Kilpatrick has been of GKN ROLLED AND BRIGHT 
appointed part-time adviser to STEEL. GKN (SOUTH WALES), 
♦he DEPARTMENT OF INDUSTRY and BRYMBO STEELWORKS- He 
on the Government's £25m. scheme is resigning from the Corporation 
of financial assistance to cn» at the end of December, 
courage modernisation of the * 

fen-ous . foundry industry now Mr. Peter Gymer, S7, has been 
cron? implemented under Section appointed managing director of 
8 of the Industry. Act 1972. OSMOND AEROSOLS, the 
Wr r Grimsby contract aerosol fillers 

and a diary of the Talbex 
tS iS Gnmn. of ■ wilcj te U also, toc- 

SMSiSjS ,S e ms b „ U f 5 S ! Osmond', SjSnclal'dA. S 
child* Intercontinental Bank and ceeds Mr. Michael Osmond; who 
Amex Internationa) which has becomes chairman while remain* 
acquired RIB. Mr. Frank J. Mao- ing managing director of the 
helm, chairman of Amex Inter- Talbex Group, 
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by c. p. snow 

• tjcal or business relations which tj on ally so. Reith quarrelled 

Evelyn Waugh by Christopher ma ttered to him. Which doesn’t with his superiors but did good 
Svkes. Collins. £5.50. 468 pages raa k e it more agreeable. It work as an engineer officer m 

wouldn't have been* wise to tiy the First War and. though he 


A fortnight fuo John Keitn. . , t jj e present Australian was a national figure and still 

diary was discussed here, the _ Team. Again, one has the entered in a junior rank, as a 
often semi- *”* - 


record of a man uneasy feeling that he wouldn’t naval officer in the 
deranged, whose life was ravagwl . dpne 50 . Not that he would Waugh, getting on for 40, drtak- 
in spite of glories which ha7fi been physically afraid. One ing heavily, not made for active 


many people would have Qf ^ best things about him was exercise, got himself attached to 
envied, desolately unhappy- .. al possessed unusually the Commandos,' and acted as 
Here is the story nf another life n_ w ,r ess CO uirage. - Laycock’s personal assistant in 

similar in kind, and even .more j n sensei though a rather the Battle of Crete, haycock 
■ depressing to read about. This „ UDer A ial he^was what was fond of him and admired 

is partly because Waugh s ^^cans call a rolfrplayer. He his gallantry. Neverthd«, a 
derangement, on the evidence of didrt entirely believe that he little later, Laycock-had to teu 
his own Ordeal of Gilbert Pin- was a coun try squire oL bizarre .him that he was so TO Qptto 


fold, and the diaries written as a aP .d indterous views, as to be unemployable. - He 

very young man was much but ft e gre w into the part Under- wasn’t told and MWirtft to 
nearer the clinical edge: but per- .u aji that there were have realised, that his brpther- 
haps more because Keiths Jg„ her an d raorq destructive officers daren’t risk letting him 


action with soldiers 


morq „ 

character had a dimension of tensioos . He actually had a go into . • . Ka 

tragic grandeur which the other s of act ive paranoia. Many under him: he was likely to oe 

lacked. men live comfortably enough hilled, and not by the enemy. 

; Keith was a truly formidable ^ a mild .paranoid tempera. It of course, a romantic 

"man. Waugh frightened people ment but his wasn’t mild. His IUn»«M to espeet that good 

on account of a habit, already psycbotic breakdown (compare wnters will turn mzt-to be mce 
. .evident in his boyhood, of deu- p*,nfoldl didn’t come about wen. Literary history, more 
^berate and cruel rudeness. That tb roU gb drink and drags.- They often than not, suggests the 

•> was exercised on his friends, a ma y j, ave helped, but they were opposite. Goeol, the founding 
good many of whom put up with more a symptom than a cause, father of Russian .urose -fiction, 
it because they loved him. It is There are all the premonitory Wa s about as distasteful a 
important to remember— and wara f n2S j a the earliest diary character as v given -to a man 
sometimes difficult, as one pro- entries so far published. to he. Waugh wasn t as great 

ceeds through this nerve-wack- - There was added to the a mter as Goqo* but he was 
.ing biography — that an inner n a ranoid splintering a very a very good _ one. We have to - 
- circle of his intimates did love curious kind of exhibitionism — reconcile his character with comparison. 


BY 1SOBEL MURRAY 


— — — — —r — “T — T"j " _ humanity frtm the corpses open 
Banal of the Vine by. Petru than, .uh^c When Florenfea ft nl rile 


between 

civilian 


clash 

_ . . _ .themselves- When Florentza .soldiers and 

Barrie and Jenkins, ^mes to sketch dotpses for a strators. 

£3,50, 182 pages Tagt social-realist mural, . .The novel is a vev&{< 

The Solent Brink by Antony Georgie's most 1 conscious obses- exercise to •" what would; 

Beevor. John Murray. £350 211 sion, sexuality, is gradually if . . .? , and is extremt . 

pages ’ , released to * passionate- affaiy able, constantly mai 

which pleases him even more, interest It has 


ri ICC 


J * 


fault 


The Promise of Jojp by 'Allen, because she is the wife of -an novfil: .-the dialogue is fr 
Drury. Michael Joseph, £550, 0 ]^ fnend. : ■: a . stories of political lecti 

445 pages .The book moves .to' an artistic very lifelike, but the U 


Shogun by James CtovelLHodder S lony in ttC ***** ***** * andth0 bM> 


“wdStoughtoi^Wp^ Plorentza to now : . passionately Jawing 


Involved with a Noting Saxon ^AiJ^prory Jtosnowj 


It is not surprising . that Burial sculptor, her husband is faltiy 
of the. Vine occasioned violent clearly going mad, and Georgia centred onj Washington 

- 3 -_ A . LLfl' U.J ■ » j AT Jwm]. An VlflllT 


debate on its first publication in is constantly drunk on beautiful Advise and Consent wo. 


Romania: the "gallery of - self- wine, and undergoes a terrifying Prise* and Wm 

interested, jargon - mouthing experience. In the end he is riveting _ b ^ ® . 
characters, from party officials ready to move on from the ceme- J 

to fairly decadent artists, would tery. ready for a new Ufe. And Pphb cal scone, put 
ensure that But It Is 'not the it is this personal development Pramfee of tWs is i 
simple kind of poCtt?al novel that is at the heart of tte novel, auffirtentiy ^dibte to 
. . it ha& been taken, fori. It-is^about . . In the case of Antony BeeVOr^ ~ overly dran 


Evelyn Wau^i Mxmt to broadcast on P. G. Wodehonse In 1961 


1L lias. UCVU uw kGU ID aiAMU XU UIC W™. T M . v U l h (l *|4wrV l n . J 

t he developing conscionness -and .first novel The Violent Braikih* r 

underataU'Bg of !tt :«ntni tctstso is tn». It Is centrally °£-‘ 

character Georgie. who-haS been about political realities ai® 8 

expelled from the. party. 'But 'possibilities, with -a minimum of Vice-Presmential^ c 
. as we watch Mr: bizarre progress interest in individual characfera. confrou^u^ betwe^ 
from learning about 'spiritual Exception is • made for the t^y . prace . suppor 
truths from thebody- wafers central figure, Evan j Can ton. 

In a Jewish cemetery to observ- young revolutionary leadeT. His ** 

ing an artistic world, inhabited aim, bora to "Patls in ^atism^af ow 

j aaaJmao o fe,i tM-ntiict rpvo- -■ me reansm or ptt . 




This may not be Sykes is both temperate and. to- by* frauds and talentless egotists/ ta produce ^a real .socialist rpro- t 

him. "Anyway, when he was ^'fliouEh"" what 'he “wanted” to wh^t we think of his^ ^writing. as creative a century as the teresttog about the individual -we have- to remember. -that lotion in Britain. He .reapms J™ ^1^,, 

: 4. u;,. frionrfe f^iov . ® t_ Thom n/l tVlflt hp W*" ^ ' A At “ — ^ AS *- ’ Al -- * ,a ,£ * 5 “ 1 flnli 9IRft “ 


offensive to his friends they ^ '‘or““what his ooinion'waV. There is no doubt tha* he was nineteenth, but 4t has seen the books and says things of real’ Georgie continues to love the all political parties and 

could make tboir choice. What must 'be made the chief spectacle a genuine orig’naL He mav pubUcation of. Proust, Joyce, the value. About the life be does Revolution, that his basic faith violent extremist groups, ^mi “g • tzS* 
more intolerable, he used “ the i universe. This was T«>^rn**d something from late novels of -Henry James, as well as a close friend could- and love are there, and seem adopts a strategy of Widespread ^ 

““ 'L. Ll« — it.ak— '.ii » _ + r\ T 7 ID.,* .a aImm M,M«t him.ij Vi«BhA it. i LaJ u .i_ A a* h a«i tvfolonT ■ KntNnino ip “"V tcuiyi** 


was more into'eraoie. ne usea \ n the universe. x UU > - . - ---- - -r 7l ------ - , - 7 — — — — ■ — . — , -- 

the some technique, vulgar and aDP arent when he was a very Herhardie. hut he made his own most of Conrad, all’ of D. H. But any close friend would have undisturbed by events alraost-non-violenl . ..bombing, -- _ OUBf i a- •»*. 

-sadistic, on waiters, club ser- young man and almost certainly T ’ ij id of satire (Gerhardie repu- Lawrence and Thomas Mann, not been in danger of special plead-.. In fact, the account, of the order to tempt the government Russia an 

. vants. people who couldn't mi"ht have been noticed much diated satire), and produced to speak of several Russian ing, and it may be that that is cemetery, where an expelled- into over-reacting, and the mass . mc1iikIvp.1v wi 

. answer back- though one or two. earlier. Then ' * - ! ' fc T? -~’ s - 1 * *- "* — •— “ J ■ «* w “ - *-* ™‘ 1 '• *"*" mnH Vprv alraost C US1?,Uy W 

provoked beyond reason, actually down a nature 

did. He did the same on troops him to live with, and even harder c'smn. _ coma oe consiaeramy proiongeu. wm imaiiy leave. 11 coma nave tne yotrng man learns -a sense ookt ov,;i 1“^ wa y ^“ m "ulster Nixon was dangerously 



he However, Christopher . Sykes. To nearly everyone outside this been better for Waugh's repute- of history, and of mystery, from SAS are 


under his command, when he for anyone round him,' ne However, w»nsiopjier ayres. «o nearly everyone ouisiae mas oeeu ueuer i or wzugas repu ta- 01 mstory, ana 01 mysiery, irorn wu are wiu«ua«« “»«! rjocumentary-type ndv 

was a serving officer, with appears never for long to have who was a close friend of country, or rather outside a tion to leave the biography to- bis workmates, and an-Inexpres-.and patrol London in_ piam .. 

disastrous results to himself. been able to shake off a deaden- Waagh’s and who has done his small enclave within it, Mr. be written by someone who used stole and 1 calming knowledge: of clothes, and finally there 1 b an to obtrude * 

It may seem something of a in? melancholy. best to write frankly about the Sykes' remark will seem un- the documents as Charles Stuart convictions of their ow 

; mystery that he got away with Such a nature wasn’t made to life (there are a few. omissions, believably parochial, 'and make used the Reith Diaries, -.and let*. ... Be over’s book seems m 

.-so much. In fact, however, most accommodate itself to any kind which probably don't affect the' observers repeat; what they them speak, however .people -y* ' /. . - / , . . finitely superior to Alle 

human beings, even those of of orderly life, and he didn’t story much), overstates his case already say, that -stoee we lost chose tollsten to them, for them- C fip TTP.Kft'KT flY! O P The likeliest bestafr 

' strong personality, ate paralysed The story of his anny 'career is about the art. He lets himself our Empire, we have -also lost selves. Ai.it is, I have seldom i tCLCJ WC* : / t/ J V U-/ ^ ^ suppose James 

--by wilful rudeness. One has the an illustration, and can be.com- say that, set against A Handful our sense of proportion. read a book which depresed me " 

uneasy feeling that he was cap- pared with Keith’s. Both men of Dust only half a dozen novels 
able of controlling it, as in prac- were very brave, Waugh excep- written this century 


What ■ the referee missed 


they them speak, however .people • 

lost chose to listen to them, for them- ' 1*1 Of*D C flP IT? VlXtT/JWPP 
lost selves. AS it is, I have seldom J- X CC/C'J WC- § yu IrOCL&i 

zen novels I should add that, if we forget more^andhave seldom reviewed ■ggrr-T -r- Madeleije p^gon. ? be . waB wll L 1 2**S S < to°ve^lw 

will bear the general- overvaluation. Mr. ohe with more constraint. ' <*%£* SF^SSA^wW 

Japan, but this novel 


pages 


was up to. 


-BY JUREK MARTIN 


Vichy. Boyhood by Rascal Jardin. 
■' Faber . and Faber, 
pages 


, „ inrdln’i; “inside view the early seventeenth 

of the Pdtato regime” &ves ? 

£326, 136 _ n j -hartlv nnocrvnhal dramatlSatlOtl of. 


the racy and partly apocryphal 
reminiscences of a well-known .values. 


an English' : 


- • - - reanuisceaicea uj- « Fiu iu.vi.ij - ’ ... * • 

Snmvois of th. last Worll Frend. « 

uc ID ineir various ways wrougoi a war will doubtless continue tg fges of six ,J e ( S his cipUned courage. 1 

t It triumph for the American write memoirs until they- *n^*™pendo\is "Wtage that- ms ^ ^ 

White. Jonathan Cape, £5.a0. much of it an uncritical paean grossing general account of the was the logical consequence of system and ultimately the man earned off by the next holocaust **■* and wHlinaness to 

373 pages to the merits of Richard Nixon. Nixon Administration's decline the pari passu growth of go ve— e ...1 -n *•' — . *.i«-u. — vate Secretary. «e is awe to .. ... . ... 


— ~~ Z “ — “ most relevant two years ago what is more important is that after the 1972 election -triumph, its nature, the “good guys” who 

Breach of Faith: the fall of when his analysis of the last he has provided the lay reader whispered of at -the time but in their various ways wrought a . War 
Richard N'ixon by Theodore EL American presidential election, with the best written, most en- never thoroughly -revealed. 


was published at a time when into transgression and disgrace. 


govern- 
ment and acquisition of power 


There is a school of thought Nixon was tottering under the Other books (above all Wood- by the White House, not only by jjj s 
which argues that Theodore weight of the Watergate scandals, ward and Bernstein's- All the Nixon but also by his Dredeces- hut none 


from whom all the trouble Aa publishing history relives the - - seppaku -especially 

flowed, Richard Milhous Nixon, battles of long ago, each new Vichy he Ends are thTCat 


conclusion is conventional, book has to reyeai some surprts- ^ som e of its leading figures verts who remain ku 
me the worse for that. Un- ing aspect -of the .truth to com- **. e irreverence of a seem to find ho eohflic 



e, codes. 

The working oat oft 


a- ests carries interest tt 

<i. rt-1 • _ — | j ■ W y. . : ' * —mm * , - UVIWiXi WW . — rf .. UU1L Al 7\UI \4 >U1^UL| LV T» I *1.6 first - couple of hnndi ‘ 

— American sions and so forth, whose pro- Nixon as crucially flawed by his Th® first is subtitled “ a search ^nnt Viehv vrithont nolltical hut after that I oot 

Fnme of his ability to combine omissions In his previous volume. poUtical processes and his ability pensity to do anything but own conception of himself— as a JqJ. Christine GranviUe, O.BB^ bias of ^m^MndTPascal^ Jardin chopped-off^heai 8 &n 

r:s twin ta.ents as both But such a view misses the point, to thread together a fascinating govern was well marked. The so- loner, a loser and an outsider. GJC CroS de Guerre.” ahd -it is manaees better. than most — if emhowelling war nr- 

jnurn^'i^t and contemporary it is merely mcidental that Bar. but disparate story in an easily called Ehrlichman plan would But this, he argues, was Nixon’s _ tribute to the intrinsic fasetoa- on iv he had been bid enough to' eumlncMot* ani 

historian. Thi« criticism appeared White has redeemed himself^ comprehensible manner. have created a six-point presi- nightmare . vision of^Mmsdf tiomof Christoe a™er ^Sts remeroUv aMt mtSIs ^ ^ chS^g stfe* Ei 


-BOOKS OF THE MQIITH- 


.4nwotiitcemenfx below, are paid-for advertisements. If- you 
require entry in the forthcoming panels application should 
be made to the Advertisement Department. Bracken House. 
10. Cannon Street. EC4P 4BY. Telephone 01-248 8000. Extns. 
7064 or 394. . .. 


The Siege of Atlanta, 
1864 


Samuel Carter IH 
The story of the bitter six- 
weel: struggle which was 
decisive . in the outcome of 
the American- Civil War. 
based on the diaries and 
letters of participants on 
both sides. 

St James Press £5.00 


Taxation Appeals 
H. G. S. Plunkett and 
V. R. Chapman 

Now in its third edition, this - 
book provides the knowledge 
necessary for appealing 
against *11 impositions to tax 
to the UJv. now to force. • 
Oye* Publishing £3-75 


The Export Trade 
Sixth edition 
Clive M. Schmitthoff 
The established guide to* the 
law and practice of inter- 
national trade, written with- 
out undue stress on legal 
terras of art A pew chapter 
deals with the Competition 
Law of the European 
Economic Community. 
Stevens & Sons £11.50 


Your Business and 
the Law - fc 

John Harries 

Provides the businessman 
with a guide to the law as. 
it relates to the' everyday 
a dmini stration of his firm or 
department, covering business : 
premises, - staff employment, 
marketing and advertising. 
Oye% Publishing £L50. 


Solvency and Regulation 
of Banks 

Jack Revell '*" 

A wide-ranging examination 
of the theoretical and prac- 
tical implications of a subject 
tbat has become of funda- 
mental importance for banks 
and other credit institutions 
throughout the world. 
University of Wales Press 

£3.50 

Advertising and 
Labelling Laws in the 
Common Market 
Dr. Richarj Lawson 

The essential book for. 
exporters, advertisers and 
lawyers involved in market- 
ing in Europe. This is a 
simplified guide to the com- , 
plex advertising and packag- 
ing regulations in the EEC. 
In ring binder form, with, 
regular supplements, from 
tbe publishers. Tel. ■ 01-253 
3030: 

Jordans £20.50 

including postage 


Contact r Counselling: 
Techniques for. \ 
Developing People 
in Organisations ;*• 

Len Sperry and Lee. R. Hess, 
with a foreword by Dorothy ' 
Jongeward " . - . 

Helps managers deal - With 
people positively- -and effec- 
tively’ through contact coun- 
selling. Examines sueh ^tu^ 
adorns 'as. em playee frustra- 
lipnT defiance and depression, - 
and offers' ablutions based on* 
Transactional Analysis tech- 
niques; widely used to many 
coantries.- 

Addison-Wesley Pablishezs ' 
.Ltd. '• £5.55 


Biscoe on Credit 
Factoring 1 
1975 By P.M. Biscoe 
Credit Factoring is a develop- 
ing industry in the U.K. and: 

Commonwealth. This -work 

deals udth'.'all aspects of the. 
subject— whether commercial 
or legal, theoretical J or prae-' 
tical. 0»406 11S50 7 . - “ 

Butterworths 


£9.60 net: 


A Cartoon History of 
Architecture 
Osbert Lancaster 
His witty tour of tbe exteriors 
and interiors of buildings 
from the Stone Age to the 
skyscraper. A new edition, 
with additional drawings, of 
Here, of All Places. Illus- 
trated by the author. 

John Murray £3.75 

paperback £2.95 


Mackintosh Yearbook; 
of West European 
Electronics Data 1976 


The Third Edition of the only 
.Sourcebook of credible statis- 
tics on -, the- European dee- 
ironies Industry— production 
and market, forecasts. Pre- 
publication discount on orders 
. prior to October 31, 1975. ' 
ISSN030&5774 


Who’s Who in Finance 
1975-6 


Mackintosh Publications Ltd. 

£39 (£40) 


Edited by Gower Economic 
Publications 

Just published. A personal 
introduction to the key- 
figures in British finance. 
Over 3.000 biographies, 1,200 
organizations by name and 
category, plus background 
data and directory of profes- 
sional bodies. 

Gower Press £15 


International Trade 
Credit . Management . 

G. V, Benz 

Written by the credit 
manager of Dow Chemical, 
Europe-' Highlights effective 
methods of evaluating credit- 
worthiness, and offers guid- 
ance on., all phases from 
acceptance of order 'to receipt 
of payment 

Gower. Press £L5D 


He opens with the fall itself, dency, of the' chief executive which in his waking moments he s ^e survives this well : .CHRISTOPHER JOHNSON too short, or ShoQun i 


those dark two we£ks in .July 
and August last year .Which . be- 
gan with the Supreme Court’s 
final ruling that Nixon had to 
surrender his tapes and ran. 
through the awful disclosures of 
the tapes themselves and the 
voting of impeachment -articles 
by the Rodino committee to the 
final denouement of resigna- 
tion. His. account of these days 
is. one suspects, an authorised 
version— that of Alexander 
Haig, then 'White House chief of 
staff and the man who, in the 
authors opinion, Ijeld together 
the strings of government and 
authority that, had been aban- 
doned, by tbe President himself,: 
an.d who arranged for the. 
orderly transference of-' power. 

H^Ig. now NATO commander- 
ih\- chief . has ■ amduously 
shunned the limelight ,^toce 
then: White- has' drawn him out: 
of his shell and we -learn «f the 
.pitiful final hours, of a disgraced 
Nixon/ deserted by all but -hfs. 
faithful family, wracked by in-, 
decision and capable of only the 
odd moment of lucidity. 

Having reversed the- order of ' 
tie Greek tragedy "and given us 
the final act first' White then 
very carefuHy looks for tbe 



padded hagiography- Christine’s 
friends have not until now seen 
fit to confide -her story to -anyone; 
"and there still appear to be gaps 
in what they, have chosen to 
reveal to toe admiring Miss 
Masson. .She- was a Polish 
Countess well endowed ‘ with 
native cunning and' sex appeal 
who drifted iflto working for the 
.British, in Eastern Europe, toe 
Middle East and France, and wqs 
murdered by a crime passionel 
to 1952. . - 

Christine’s mission into Poland 
from Budapest early -in toe war 
made a good yam as told to the 
author ' by her Polish friend 
Andrew Kennedy, but the climax 
of her career as an SOE agent in 
Southern France to 1944.1s thin 
on detail. Bx then, one suspects. 


Lingering 
with Laurie 


U K. ECONOMIC INWCATC 


1975 


. Ai 


BeneraT 
Unfilled vac's. I 
Unemployed •’ I 


Ttoit 

•000s 

’0O0s 


Sept. Aug. July . 
1&4-13M 145-2 
UULQ L250-3 1,0874 
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s 
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1975 


Currency reSvs. 
Manfd prods, d 
Bank advances b 
Retail prices ... 
Terms of trade 
Wage rates ...... 

Basic ntfterls d 


$b£L. ■ . 

1970=100 
£bu. " 
Jan. *74 =100 


Aug. .July 
6.004 -&2S9 
193.7 191-7 

14.064 14-255 
139.3 138.5 


Jane 

6498 

1894) 

13-646 

137.1 
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BiSf 


HP debtf 

Rti. sales vaL** 
IndusL output** 


I Can’t Stay Long by Laurie Lee 
Andrd . Deutsch, £3.25. 230 

pages. 


.reasons behind the darker side himself and five super%ahinet could not acknowledge: 

^ C v ar i^ aon *£f°^ ^ p0 <^ oflicc,:s responsible only to him 

tical hegrantogs. to California, appoint by him and em- 

*°- th ? “ tu BL oi ^?5 i jSAjC Powered to cut through toe 
attracted to him and to hto style weJter a{ ^ tape . 7°“;. 
of government, tbe creative and . 

the vindictive, the occasionally It Is a scheme that could well 
generous • and the ’ invariably re-surface to due coarse; once 
mean. This is no mete collec- the memories of Nixbo»SHaIde- 
ti'on of anti-Nixon gossip that man and Ehrlichman have Eaded. 
has' been circulating in liberal Typically, -though, ir was a 
American salons for .20 years flawed scheme, because of the 
but a serious • attempt at under- Personalities who would have, 
standing drawn from both nis been given key-roles. A n anony- 
friends and opponents. It pro- mods civil . servant * & /aptly 
duces some, tell inn ouotes^— like quoted “ our system of : govern- _ 

that from Elliot Rlchkrdsqo. . .. ment is really, truly, at toe pomt election of 1972. which White ceroed ' with recollections 
“the President was hever able of breakdown. ^ The trouble is still believes was a triumph of- childhood, thus forming a 
to. overcome toe psychology that that Richard Nixon thought ne hj s politics and ideas, was never welcome extension to Cider with 
got him where he was and con- could solve it by putthfc. sons- accepted as such: . Rosie. Among another group 

"It was not simply an elec- dealing with more abstract sub- 


‘ A volume of essays is usually 
to be valued more for its style 
" His- ruthlessnessi vengeful- ’than its content This Is no ex- 
ue&s, nastiness were toe cep.tion. Mr. Iiee is a poet, and 
characteristics of a man who as we have come to expect of 
has seen himself as ah under^ him, his writing is forceful and 
dog for so long- that he cannot elegant, if at times a little florid, 
distinguish between.' real and He was fortunate enough not to 
fancied enemies, a man wbo have visited various foreign 
does not really, care whom he~ parts on which he ■■writes unti) 
slashes or hurts when pressed, his literary powers were fully 
who cannot accept or under-, developed, hence the vividness of 
stand when or what . he has some of his impressions Arid 
won. ■ Thus. then, the portrait- tos palate Is as sensitive to the 
of a man wbo saw himself at delights of toe things he ate. as 
Thermopylae or Masada.” his eyes are to those he saw. 
Even his greatest vlctory. the One group of essays is con- 


ditioned him. His use of foot- of-bitches to command." ? 
ball analogies wa^ so rertnlinst i n explaining “why^It hll bap- 

— anything wa* OK except what, pened, White inevitabiy.cbntem- 
•the .referee sees and blows the. plates ‘the principal characters 
whistle on.” y.- involved — the low-grade ’ White 

Not all of what not only the House apparatchiks - who get 
referee but aiso tbe-nation-never -short -shrift, the powers behind 
saw was bad. . There was, for tbe throne, the German guard 
example; toe planned -reform of who abused power ao -easily 
the U.S. bureaucracy entertained' because they never understood 


tioh he haH won;, be had ‘con- jects, toat on Paradise deserves 
quered a land; its citizens were a special word of praise. Hnw is 
the occupied and he could toy it possible to. Imagine a paradise 
with tow as he wished, how- which would not be boring 7 The 
ever much a hostile Congress, answer to this tormenting ques- 
the hews system oc tote 11 ec- tion Is to be found here, 
tuals protested." ALLAN TODD 


Life with my lady 


The post was very xhudh of a 


[Rose: My Life to Service by hot seat with an alarmingly high 
Rosin a Harrison. Cassell, £325. 'casualty rate, but through a for- 
’ 267 pages. " . midable combination of tact, 

true grit and 'resilience Jtos® 


- As a- Yorkshire lass hr her hung o a to it until the dfeath of 
teens Rose had ambitions to her employer in 196t * If Lad? 
travel and see toe world but toe Astor had an edge to her tongue 
only career open- to her . was so now does Rose wbo has' the 
to go into service. However; like last word to what is really 8 
the girl to French Without Tears -most entertaining hook; it gl*«» 
Rose persisted in - entertaining a fascinating view of the 
“fddes au-dessus de sa gare;” Vanished hierarchy of English 
she stayed on at school until 16 country’ house life, 
with the support or her family. Rose is now in her seventies 
learnt French, and aimed at the and still toll of energy. Some 
top-rung of the below-stairs lad- time ago she met Leigh 
der, the job -of lady’s maid, Crutchley (toe BBC writer and 
which meant accompanying her producer who has been the 
employer on her travels as well Svengali to Margaret Powell's 
as serving her . at home. Rose Trilby) and between them ^h®? 
prevailed: after an apprentice- did this tale unfold. Success 
ship as a - .“ young lady’s maid ”■ has crowned their efforts— 
she entered the service of Lady American paperback rights are 
CTanbpyne and from her she already sold for a vast sum— 
went to Cliveden and the Astors giving Rose a well-earned golden 
eventually becoming her lady- nest-egg to enjoy m her old. are- 

ship’s own maid. • . . ANTHONY CURTS 


"A well-researched, clear and topical 
guide to the world's seven top oil 
companies"— New Statesman 


ANTHONY 

SAMPSONS 

The Seven Sisters 


Thecurrent crisis and the making of 
. the great oil companies 


"immensely enjoyable . . . marvellous 
quoted. .. the air of immediate 
presence - - - lively and informative" 
— Financial Times 


"Essential reeding '— The Times 


Iiodder Siougirton 



Trade and 
Industry. 
imports f.o.b.** 

Exports f.o.b.** 

Visible trade 
balance ........ 

Conun. vehicles* 

Cars* a. 

Man-made 
fibres* 

Steel (weekly 

average)* ’000s tonnes 
Houses cmplitd.f 'OOOs 
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L' 
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’000s 
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TV setstt 

Radios. radio- 
grams ttfl ...... 

Bricks* 

Cement (wfc|y; 

average)* TWO tonnes 

Raw cotton *000 metric 

(wkly.-av.) ... tonnes 

Hoaefy* 1970=100 


Petroletunf 

Furnituret** ... 
Elec, cookerst t 
Eogin. (orders 
on 'hand)** . i... 
Wdshg. mcfaus.t 


m. tonnes 
1970=100 
. ’000s 


■1970=100 
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310.0 
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Capital goods companies badlf if 
tustrial marketing, but too many remain 
ant of its contribution. In' tbe fes^ of an 
Vasionai series AUBREY WE^PN, 
imaging director of lodiistnai Market 
% Research Lt<L, comments oa new 


developments in this area. 


Spin-off services! 


E OR bay " for company 
5. is frequently a difficult 
:ai decision. Whether to 
•«. :r -house maintenance, 
S . or catering fiepart- 
or to foniT acr the work 
i typical choice "situation 
\aftswer hi not always to 
td hi pure economics. 

2 ' are • u dually two effects 
in_g-a hard look at in- 
services. The first, is to 
dy close them down and 
what is necessary. The 
is to spin them off as 
‘oneerh.s to a buyer ia- 
I ;n rnrnrporating tfieoi 
own operations or de- 
7 . . tiiem ic some other 
hero is; however, a third 
..no: . tried with anything 
*■ same frequency and 
for a number of firms 
oved most successful, 
spinning OUT rather 
'Winning OFF. Spin-out 
means converting an in- 
■ service facility into a. 
enrre within the com- 
offering the service in 
:n market. There are 
■examples which can be 


together ought not- to be that j 
difficult, but the- mistake firms] 
are liKcly to snake. iff this piece 
of product" development isj 
to fail t« realwc that "the “ pro- 
duct" alone is insufficient to j 
make's profit centre. ' It has to| 
have marketing" support and! 
skills. - ^ 1 

And that is tlm rub. Firms , 
which art* highly proficient in ; 
marketing tangibles find a con-J , 
ceptual and technical' difficulty! jtf 
in attempting to sell intangible ] 
services. It takes different ! 
skills, different approaches and I 
different types of managers and 
marketers to launch, develop 
and . consolidate -a . service 
market. 


Mix V match 



The fall in living standards presents a new challenge to marketing companies. 
ANTONY THORNCROFT reports on Lever Bros, reaction. 

Price becomes paramount 


snjTK* years now since 
Rail derided that their 
; research department 
; and skills which would 
.'ue to other government 
.-rate organisations and 
uect^sfully and profit- 
Ting the services of the 
— often in competitipn 
irate market research 

.1 other public bodies 
' ied. or arc trying to 

- the example of British 
bin their own field of 

These include the 
\irports Authority, the 
London Authority. 

‘ Steel, the Atomic 
' Authority , and the 
Freight Corporation, 
les are even more fre- 
; private industry. Miles 
ow part of the GKN 
ised its experience . in 
-. and distribution as a 

- developing a separate 
' company.. Rolls-Royce 

computer - centre avall- 
^jutside customers and 
-St to develop this as a 
i.nlernational computer 
libation in. association^ 
Hand Bank was frus- 
dy by the collapse of 
ee itseff.- Lambert 
. the specialists in 
nsurance,. developed an 
speciality in shipping 
rs. which is now avail- 
a consultancy basis to 

singly firms are making 
'front' cost cutting, to 
OFF. to spinning OUT 
the concomitant appre- 
lat It is not just a ques- 

making available .a 
It has to be marketed, 
ntage-s are all there for 
aany since their exist- 
mer list will frequently 
the first target — and a 
at that. They have the 


In the cut throat competition i 
between the different 'areas of; 
the country seeking to attract 
hew 'industry! there has been! 
very little to distihgilish the ■ 
ways in which .each area has! 
been marketed. Indeed from 
Cornwall to Caithness, the 
industrialist thinking of re- 
locating might gain the impres- • 
sion that every region is z 
dormitory area for the Garden 
of Eden. Merseyside however 
havf> - rame upjvith a new 
package that is really- a. pro- 
duct “plus.” Adopting the 
primitive technique shunned by 
the more effete in marketing, 
that is knocking on - doors, they 
have surveyed - the purchasing 
-requirements of large firms 
which have" or which are con- 
sidering moving into the area 
and have attempted to match 
them with the 'goods and! 
services of the small firms in j 
the area. i 

The Industrial Development 
Department of the Merseyside 
County Council suspected that 
many firms re4oeatmg • con- 
tinued perhaps for historic 
reasons to purchase from pre- 
vious suppliers irrespective of 
the fact that their new geo- 
graphical location might make 
such purchases less economic. 
Thus one large electrical firm 
moving into Liverpool was 
found to be shipping in large 
quantities of air from Hamp- 
shire In the ' form - of .empty 
metal- boxes. - A suitable ‘local 
supplier was found ’ by .the 
Industrial Development Office 
to the advantage of both buyer 
and seller and the economy of 
Merseyside general. - 
The Director of the Industrial 
Development Office, Jim Gone 
realised that a plus to any firm 
considering re-locating would 
of course be a loaal market of 
some significance, so following 
through on the door knocking 
approach with his assistant Ron 
"Woodward, they have begun to 
build up a dossier on buying - ] 
patterns to enable them to say 
to any firm considering re- 
location in the Merseyside 
region, that a local market 
exists for their products. . 


A muted look for 
drink campaigns 


they have the w-w j j 

Bringing the two to- |>OD HUUS 


y 


MARKETING 
MEMO •• 


chi-cg a new product? 

E a. new advertising, 
gr.? Cnanging a pack? 

re you put your money 
rg national, Teel out 
rfcet in one or aiore 
Test Towns. 

av* newspapers which 
colour advert i si ng, 
have detailed 
aphic data, for U. K. 
Ison purposes, on the 
, the chops asd the 
• habite in ten teat 
located, la both the 
end south of England. 

Peter Clifford on 
1050 for literature. 

minster Press 

evspaper House, 

Lor; dor. EC4 4^ 


WINE-BASED cooking plonk 
under the Bon brand name is 
being introduced by Brooke Bond 
Oxo. The range consists of red, 
white and .Cyprus sherry — with 
an added wine flavouring — in 4i 
fl. oz bottles which will retail at 
around Sip each. Only half the 
liquor called for in a recipe 
need be used, the rest being 
water. Where BBO may have a 
problem is that the range must 
be sold in the off-licence sector 
of supermarkets but selling-in is 
going well in grocery outlets. 
Bon, incidentally, was the name 
of a Brooke Bond liquid coffee 
now discontinued, but the 
slogan how is " Bon for cooking? 

Four 'hundred women, half Of 
whom did not use .wine -in cook- 
ing, tested the products and 65 
per cent. said they would buy. 
In. a nine-month test market 29 
per cenL of homes bought at 
least once and . repeat purchases 
in any given month was 2J per 
cent. BBO says its 'findings in^| 
dicale an initial potential of 
7.5m. bottles a year or £3.4m. at 
rsp- ' 1 


BY ANTONY THORNCROFT 

FOR the drink trade October 
signals the start of the Christ- 
nia* sales campaign. This year, 
however, some of the best- 
kn»wn liquor advertising 
appears in new guises, re- 
formed by the tougher Cade 
of Advertising Practice for the 
industry. 

Smirnoff vodka, for example, 
is back with a continuation of 
its “I was only” theme, but 
connoisseurs . will detect a 
muted approach In the new 
advertising, reproduced here. 
There is a last chance tu enjoy 
the brighter advertisements, 
prepared by Young and Rubi- 
cam, which have been appear- 
ing since 1970. Frnm now until 
October 24 Smirnoff is holding 
an exhibition of Its past ads. on 
the Travo-o-Iator which runs 
■down to the. Bank station con- 
nection for the Waterloo line. 

The Smirnoff advertising has 
been successful enough to give 
the brand half of the still grow- 
ing vodka market. Courvoisier 
has also gained market share 
among the cognacs aided by a 
jaunty Napoleonic officer best 
known for bed hopping rather 
than fighting. It was feared that 
lie would disappear completely 
under The new regulations but 
he is back for Christmas, if 
slightly restrained. The brand, 
and agency Sharps -is 
introducing the campaign with 
trade ads. on the theme “you 
though you’d never see him 
again.** 

.One other famous drink cam- 
paign gets underway again this 
month— also with a significant 
difference. The new advertising 
for White Horse whisky finally 
drops the white horse, A new 
£200,000 burst features a pic- 
torial of the bottle and copious 
copy rather than the image 
building animal id- an unusual 
setting. 


The white horse has been in 
decline since the company, pan 
of the Distillers Group, moved 
its advertising from KMP to 
Bytield - Mead last year. It was 
thought that the campaign had 
run out of sreani, was getting 
silly, and above all was becom- 
ing a brand of advertising rather 
than advertising for a brand of 
whisky. But Byfield Mead, did 
not drop the horse immediately 
and with sales rising each year 
there was no pressure on the 
client's part for a drastic move. 

But' now there is a new 
approach, selling Lhe quality and 
history of White Horse rather 
than creating a feeling about 
the brand. The new advertising 
is a response to the changes in 
the whisky industry where a 
fifth of sales are now. held by 
the cheaper, usually weaker, 
whiskies. White Horse, which 
is tbe second most popular 
whisky, in the world and about 
fifth in the UJK. market aims to 
publicise its long traditions end 
consistency. 

The advertising is centred 
around a full page colour ad- 
vertisement in the Daily Express 
and . goes further down - the 
social scale tban-previous whisky 
advertising, taking in publica- 
tions like tbe TV Times. It is 
basically aimed at tbe take- 
home trade, which now accounts 
for a half. of sales and likely 
to grow, as whisky drinking 
(with mixers) in pubs becomes 
more expensive. On-Jrade sales 
have* in fact, declined since the 
Budget increased whisky prices. 

The company expects that the 
advertising will increase the 
publican's confidence in White 
Horse but it is hard to convert 
consumers into asking, for a par- 
ticular brand, rather, than 
whisky in a pub,. In fact, only 
5 per cent, of buyers ^specify a 
brand. - : 


Dunlop TV drive 


TO-DAY sees tbe start of one of 
the heaviest recent advertising 
campaigns on television— for the 
launch of Dunlop's new tyro, the 
Worldbeater. Between now and 
Christmas £450,000 will be spent 
kicking off with concentrated 
ninety-second commercials in the 
first'.- ten days. - In . addition 
£55,000 will go on posters. 

Dunlop expects a lot from the 
Worldbeater. It is the company s 
entrant into the high mileage, 
durability, sector of the market, 
one of the few areas to show 
growth - these days. -Dunlop, 
brand leader in the £150m. tyre 
business, hopes that the new 
tyre will' capture 20 per cent, of 
radial sale's, - pushing up brand, 
share is the most obvious way to 
grow - in a stagnant market. 

. Thera has been no stinting on 
.the - commercials.' devised by 
Saalchi and Satchi: They show 
a car that has been twice driven 
aftmnd the world, adding 27,000 
miles to its Worldbeater tyres. 
The cost of the commercial 
which took seven months to com- 
plete, would -have .-been more if 
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British firms in the U.K. 
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Qantas had not helped out on 
the air fares for a visual plug. 
A.T. 

• ANOTHER massive television 
campaign is that planned by 
Elida Gibbs for its new Three 
Wishes toilet soap. The company, 
part of Unilever, will be spend- 
ing £700.000 through Lintas, with 
more below the line, in an 
attempt to build a major brand 
in. this fickle market. 

• IN AN effort to boost the 
attraction of cinema advertising 
the Screen Advertising Associ- 
ation, whose main members are 
Rank and Pearl & Dean, is hold- 
ing the Cinema Advertising 
Awards on November 10th. All 
the 300 commercials made for the 
cinema in the U.K. and Eire since 
July 1. 1974, will qualify, and a 
team of advertising people, 
headed by Dennis Autun of 
Young & Rubicam, will select the 
best 

But the award for lhe top com 
raercial will be made on the 
night by the audience at the New 
London Theatre. Another inno- 
vation fin this new advertising 
award, organised by John Sim- 
mons Creative Consultants, is 
that the Grande Prlx will .go to 
the advertiser rather than the 

agency. 

• POSTERL1NK Selection an- 
nounce that from November I 
it has been appointed by Wasey 
Campbeil-Ewald lo service, a 
number of long-term outdoor 
contracts, including Coca-Cola, 
Philips Electrical, Ushers and 
Vaux Breweries. 

• NORMAN, Craig and Kiunmcl 
and Brian Dowling have formed 
a new jointly owned public re- 
lations.- - -consuUancy—Nueleus 
Public Relations Limited. 
Nucleus will specialise in con- 
sumer and product public rela- 
tions acting for NCR’s existing 
clients in the initial stages. 

• THE summer has done 
wonders for cider -sales and 
market leader Bulmers sold 
1.7ra. gallons more than in 1974. 
In order to maintain the momen- 
tum during the Winter the com- 
pany is launching The Great 
Cider Revival promotion. About 
£ 100,000 will be spent, mainly 
below -the line, in -an effort to 
boost r.'-Bulaieis . commanding 
brand leadership’ in-thls £45m. 
business. • * • • 


THESE are frem-rk- t:n;r-s for 
marketing w*?n. For >tMfs sales 
of most brand i ird^ed upwards, 
slowly or rapidly.' ail -under- 
pinned by increasin': prosperity. 
Now there i a an actual cur in 
living standards und consunten 
me reducing muir spending. 

Rather rtrancely nwiy package 
goods markets have already 
experienced a fall jn volume, 
ev<?n though Government statis- 
tics surest lira* mn?T wage 

earners have s u far beer, able to 

keep - ahead ni price increases 

— perhai*: the iiiCR have Rut 
been pas^n;* on the extra earn- 
ings to th?ir luces. But sn lhe 
noxl year lhe recession should 
start to bite at all levels with 
thfl jikelihum! of an even greater 
slump m sales. Huw are the 
raajor . markcli&s; companies 
attempting to C i,-pe? 

Lev or llrns-., a subsidiary of 
Untie* vr. ..HTf-r., a nuud. p sample. 
Rs sales a-e in excess - of ElOnm. 
a -- year, ir amvng the top half 
dozen supplier:: t» the grocery 
trade, and it claims brand 
leaders in five of the six markets 
if concent i aie s on. Many of tbe;-e 
markets Inr,. experienced a fall 
tn sales — il seeing, that cicanina 
subsianet". like deiersenr. wash- 
ing-up l»iuid. and soap ere 
among the ure, see* or? to suffer 
when money is Lit. hL 

And yet nianagmcr director 
Lcn Hardy ip quite happy about 
the profila he Ls passing up t» 
Unilever. They are down, but 
not so far down as arch rival 
Procter at.d i Iambi* 1 , which has 
just announced a £2.3m. fall to 
ISffrn. 

. Hardy .,uys " \\'e have con- 
rentrated our effort. It i> hotter 
to do a limited number of things 
very well. There are tighter 
disciplines in adeer Lisin? and 
finance and we arc watrhiaq nur 
nrarkotin? mix — product/promo- 
tkms / advertising / price — very 
closely to get the hiend right. 
TTie mix never stays the same and 
there will be more changes m 
1976." 

So far the greatest attention 
has been paid to price, and in 
Lever’s major market, detergents, 
by far the majority of packs of 
brand leader Feral! have been 
sold with "price off" flashes. But 
Levers now claims around 53 per 
cent, of this £i00tn. plus market, 
the fi^t time it bas managed to 
consistently hold over a half for 
a generation. 

With the overall market 
declining, volume sales are 
imperative Tor profits. Levers 
has been helped by the success 
of its new brand Drive which 
has captured an eighth of 
national sales in just three 
months, and is still not available 
everywhere. The launch of Drive 
typifies Levers’ attitude to 
advertising. The new brand has 


been very heavily advertised 
and promoted, at a cost of about 
£2m. 

This strategy is a result of 
Levers’ investigations m recent 
years into tbe connection, if any. 
between advertising and promo- 
tions and sates. Various regional 



tests have been studied, and the 
company, tike every other re- 
searcher in this field, has come 
up with no definite formula. But 
it does know the advertising 
ratings needed to get a new 
brand accepted: hence the 
enormous budget for Drive. It 
does not know yet how mucb 
advertising support is needed on 
holding operations for existing 
brands. 

If you stop advertising 
consumers lose confidence in a 
brand, but just how much should 
be spent when the total marker 
is in decline, and a new brand 
is taking some business from 
other linos manufactured by the 
same company, remains an open 
question. All this is relevant to 
Persil which in its two guises 
is still market leader, even 
thougb it is almost seventy years 
old as a brand name. 

In the past year Levers has 
reduced lhe advertising . support 
behind Persil. but this may have 
less to do with any fresh informa- 
tion about advertising than with 
a general reduction in budgets 
forced on the company by the 
rise in costs and the fall in 


profits. Bui although advertising 
is down to around £6m.. mure 
cash. £Sm.. has gone into price 
promotions to keep' the brands 
competitive. 

Two brands That have, received 
plenty of advertwjng- support are 
,Iif. u fcenc-rat cleaner, and Com- 
fort. a fabric conditioner. Jil is 
being groomed to replace the 
declining VLnv and is making a 
profit after eighteen months op 
the market. Comfort has virtually 
created a new market. Sates of 
conditioner were 3,000 ions in 
1969 and they aro now 35,000 
ions, but it is still in value way 
behind the £ 100 m. a year that 
the Germans spend on fabric con- 
ditioners. 

Times are tougher in the 
toilet snap market where there 
is little brand loyalty and Lever's 
Lux buulcs with Imperial 
Leather for leadership. In th? 
past Shoppers used to buy a 
handful of bars of soap at each 
purchase. Now they take just 
one. or two bars and they tend 
lo be hisper. economy sizes, with 
less wastage. But Levers is 
testing a new soap. Protect, in 
the Wi-si, and has another new 
product. Si-. an. a washing up 
liquid, on trial in Yorkshire. 

There have been changes in 
lhe compani's attitude towards 
launching new products. ff 
Protect and Swan shape up weli 
they will go national at once. 
Hardy regards long tests of new 
brands as ruinously expensive 
and every effort i< now made 
to get the brand right at the pre- 
testing stage and to use a 
regional launch to check on 
things like price acceptability. 
A similar test on Drive, for 
example, convinced the company 
that it was initially over-priced. 


Although Levers has been 
concern. -a ling an price m the 
pasi two ytsrs because price has 
become thai much mure im- 
portant there is another area that 
marketing executives ignore at 
their cost— production. A new 
warehousing system at Pori Sun- 
light has enabled Levers to con- 
centrate its stocks in one depot 
rather than 30. This reduces 
slock levels and saves cash, it 
also smuoths out the production 
runs. 

There w one area where Lever 
Bros., despite its size and sophis- 
tication, has been unable lo 
assert us v.-JH— - lhe grocers' trade. 
Retail outlets have out iheir 
slocks much more drastically 
than consumers have held off 
buying, so manufacturers are 
harder hit than they feel the 
situation justifies. More lo the 
point certain retail groups have 
just stopped hujing in certain 
product categories Tor a month or 
so which naturally nils the 
market leader more than other 
brands. 

For example the reduction in 
stocks of washing powder, where 
Persil is brand leader, means that 
there is only a 0.4 month stock 
cover for Persil Automatic while 
fur other detergents i; is 1.5 
months. Lever Bros, is trying to 
propagate the message that 
stockists should first hold back 
on tKc toss successful brands 
while staying well supplied with 
the brand leader but the retail 
tr.idc is proving a slow pupil. So 
the company guos into 1976 with 
a worse stock position that its 
strong brand franchises warrant, 
and the tear that next year it is 
consumers that will he de-stock- 
ing even more heavily than the 
trade. 


Summer upsets forecasts 


THE long, hot summer has 
obviously had an affect on sales 
— ice-cream manufacturers arc 
going to he happy while not 
many umbrellas were sold. Just 
how the various markets bave 
been affected by the weather is 
now forthcoming from AGB 
research findings in the Tele- 
vision Consumer Audit. 

Sun preparations were 41 per 
cent greater in volume terms 
than in 1974, and carbonated 
drink sates rose by 38 per cent 
Salad dressings gained 17 per 
cent, and fruit squashes 32 per 
cent. These are not odd improve- 
ments. More uncuessable 
perhaps was the 12 per cent. 
gain for pastes and spreads, a 
market which has not experi- 
enced much growth in recent 
years. 

And. of course, there have 


been the losers. Not surprisingly 
canned soup sales are 26 per 
cent down and hot cereals S per 
cent. But producers of vitamin 
tonics might be excused for 
being caught unawares by the 19 
per cenr. fall in their market 
while foundation creams are 17 
per cent, off and face make up 
14 per cent. 

Tbe other great casualty has 
been television viewing. There 
was a 9 per cent, decline in the 
number of hours viewed. The 
vagaries of the climate have 
introduced another uncertain 
element in what was already a 
difficult year for manufacturers, 
caught between a rapid de-stock- 
ing by the retail trade and a 
feeling by consumers that per- 
haps they did not ought to buy. 
Overall AGB reports volume 
sates are 1-2 per cent, lower than 
a year ago. 



The Southern difference 

Southern adults who have current bank accounts, 50-9L 

National, 41-8%r 

The Southerner out-invesfc, out-saves and out-spends the national average in 
mast things financial from stocks and shares to premium bonds. And weve got all the _ 
fads at our fingertips. Ours is a thriving, affluent, expanding market. The figures refled it. 
And that’s the Southern difference. 

SOUTHERN^TELEVISION 

Contact. Brian Henry, Marketing and Sales Director, 

Southern Television Um'rted, Glen House, Stog Ptace, londan SW1E 5 AX. Tel: 01-334 44 04 
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I T is probably' too soon to 
write the epitaph of the 
Common A irri cultural Policy* 


A qualified 


YESTERDAY’S judgment by 
Lord Widgery in the case of 
the Crossman diaries — against 
which, of course, the Attorney 
General may still choose to 
appeal — will rightly be claimed 
as a victory for those who have 
stood up for more open Gov- 
ernment and freedom of expres- 
sion against those who would 
extend the idea of the public 
interest to justify concealment 
of what might conceivably 
cause embarrassment or Incon- 
venience to particular Cabinet 
ministers. Yet it is important 
to recognise clearly what the 
Lord Chief Justice has ruled 
and his reasons for so ruling. 
He has refused to issue an in- 
junction against the publica- 
tion of Volume Z of the diaries 
on the grounds that they deal 
with events which are nearly 
ten yeare old and that their 
publication would not, there- 
fore, tend to Inhibit free and 
open discussion in the Cabinet 
in future. At the same time, 
however, he has left open the 
possibility that an injunction 
might be granted against the 
publication of subsequent 
volumes if it were alleged that 
different considerations were' 
appUcable in these cases. - ■ 
Indeed, Lord Widgery was at 
pains throughout his judgment 
to emphasise the fact that 
there cannot be a single rule 
to cover all cases of Cabinet 
confidentiality and that it may 
be intensely difficult in a par- 
ticular ease to say when 
material “loses its confidential 
character on the ground that 
publication will no longer 
undermine the doctrine of joint 
Cabinet responsibility.” 


able for such a long and ^arbit- 
rary period of time. Apart from 
his statement th%t each case 
must be looked at individually. 
Lord Widgery’s main support 
.for freedom of expression is to 
be found in two sentences—. 
*■ The Court should intervene 
only in the clearest of cases 
where the continuing confidenti- 
ality of the material cdn : be de- 
monstrated. In less clear cases 
reliance must be placed on the 
good sense and good taste of the 
Minister or ex-Minister con- 
cerned.” The confidentiality of 
particular opinions expressed in 
Cabinet is supported in prin- 
ciple, as it clearly must be if 
frank opinions are to be ex- 
pressed, but the onus is' now on 
those who complain about a 
breach of confidentiality to 
show that the issue of public 
interest is clear and that the 
Court should intervene. 


1 Common Agricultural Policy. 
But it is as well to be clear that 
the CAP has seldom, if ever, 
heen In such a shaky condition. 
Having held together through 
three tra umat ic years, being 
buffeted by monetary chaos, 
ra m pant inflation and intense 
cyclical shortages and gluts to 
many of the agricultural- mar- 
kets it aims to manage, the GAP 
is now being subjected to. pres- 
sures which could bring it to 
its knees. 


posediy developing areas of estimated final total of 4 .UtL. iiu, promises all round not to of self-sufficiency m such basic 
Community, policy, notably the Units of Account because of the break the n£es again, sod a commodities as cereals and 
Social and Regional Funds and subsequent 10 per cent farm renewed commitment to reform sugar at lower than world pnces 
aid to developing, countries, price increase for the current of the CAP. ■ .has not made the CAP any 

have fallen prey to the German season and greater than ex- Bnt; by a B spring, Paris was loved- 
axe at a time when a Com- peeled .expenditure on support- oncft turning a blind eye - it now transpires that Thanks 

munity response to the. econo- tog beef, . subsidising - sugar t0 a long ban on Italian to such items"- as the Com- 

omic problems of the- day would— imports, -arid dis til l in g wine. wine imports o perated by- th e m nn ity subsidised sug ar Ix a- 

demand feat erpfflditux* in • The Cammi&m prefers toFrencfc wine trade, and nhw port scheme and the arrange- 
these areas' be stepped up. make the comparison with this again the Freneh Government for trying to maint a in a 
The net result is that the year’s final figure, giving aiL.ll hr- flouting EEC- rules iff -dfc ■ unified farm market in the face 
CAP- expenditure - has been per cent Increase. If the mem- criminating against " cheap of fluctuating currencies, 
thrown mortf sharply into relief, her governments accept the. Italian table wine by means of ’ resulting in EEC subsidies on 
The rest of the Community cost-saving reforms. proposed to i unilaterally imposed 12'per many of Britain’s food imports, 

toe- UJK. this year -will be 


The GAP’s propensity for 
crises is well known. Last year 
the beef and sugar markets were 
the problems. Both now seem.to 
be well on the way towards re- 
establishing ail equilibrium. The 
current difficulties are over 
wine, and the budget, but what 
is different is the . beggar-my- 
neighbour atmosphere surround- 
ing them. Community member 
governments no longer seem to 
be looking on the CAP as a joint 
enterprise, the cornerstone of 
European integration to be 
fostered and improved. 


Almost everybody appears to 
I be -Wearying of keeping the CAP 
j show on the road and is, perhaps 
subconsciously. questioning 
j whether in the end it i 9 Worth 
[the effort. 


Civil servants 


Onus of proof 

This may seem at first sight 
tantamount to saying that each 
particular case must be judged 
on its merits and that publishers, 
must incur a risk whenever they 
publish material about which 
there may be controversy. But 
Lord Widgety has nevertheless 
laid down some valuable 
guiding principles on a matter 
which has not until now come 
before the Courts for considera- 
tion. 


But he rejects as excessively 
restrictive the imposition of the 
30-year rule or any rule applic- 


So far. so good.- A fair 
balance seems to have been 
struck between the need to 
maintain confidentiality on 
Cabinet matters in same cases 
and (whenever this need is not 
overwhelming) the right of the 
public to know more about the 
process of government. But 
tiie Attorney General . also 
argued against publication of 
the diaries on the grounds that 
they disdosed the advice given 
by senior civil servants and the 
comments made by Ministers on 
the capacity of particular civil 
servants. Lord Widgery has 
found that there is no ground 
for sajring that. the individual 
civil servant has M an enforce- 
able right to have the advice 
which he gives treated as con- 
fidential for all time." 

The fact remains that senior 
civil servants are unlikely to 
give such outspoken advice as 
they may be capable, of if 
Ministers get into the habit of 
attacking them publicly after- 
wards in a. way against which 
they have little defence, arid 
that the continued provision of 
frank opinion and advice by. 
senior civil servants to Minis- 
ters is in the public interest! 
If the law does not at present 1 
protect the public interest. in ; 
this respect it should be 
changed. 


| It is true that West Germany . 
retreated from forcing a show- 
down over the cost of the CAP 
this week. Nevertheless, the 
message remains the same. Bonn 
has completed its transforma- 
tion from being the trustee of 
the CAP to being its hard pay- 
master, and with the pfennig- 
pinching approach overshadow- 
ing everything, the strain of 
trying to run the agricultures 
of .nine countries to harness is 
bound to increase. 



Fearing for 
the future 


- ourt Cam . ... T an Ktr» 

Herr Helmut Schmidt (left) : describes the Common Agricultural Policy as “a massive/ 
misguidance of economic resources." Mr. Pierre Lardlnois (right), the Brussels Commissioner \ 
• /for Agriculture: if a budgetary celling were imposed, “I would be the first to go." 


.getting bade slightly more f pun 
tiie CommtyuSy budget than -it 
contributes. ^ 

Any doubts about the 
potential benefits of the CAP to 
the- consumer should have been 
removed by the latest Upsurge 
to world grain markets. Those 
who argued during the UJC. 
referendum campaign that the 
world food 3 situation Was only 
temporary have ; been ' practic- 
ally buried by the latest 
avalanche of Soviet purchases. 

This is hardly the time to be 
questioning the value -of , a 
Common policy which guaran- 
tees a far greater degree of 
food self-sufficiency at more 
stable prices than would other- 
.wise be the .case. 

Mr. Fred Peart the UJC 
Minister of Agriculture, has 
shown that the GAP is capable 
of being adapted to the benefit 
of tiie consumer in other direc- 
tions. The semi-deficiency pay- 
ments system ffir beef in 
Britain and the success of the 
-cheap beef for . . old age 
pensioners scheme are two ex- 
amples. Moreover, further 
adaptations, improvements nr 
reforms, call them what you 
WiU, are in the pipeline. 

The proposed reforms include 
giving Community consumers 
priority in the disposal of sur- 
pluses, which inevitably arise 
-from time to time to common 


prevented the GAP from mo 
wedLawayLrom a total relit 
■on manipulating market pr- 
by buying up surpluses & 
to enable .every producer t< 
his return wholly from - 
market : It is at the stag * 
trying to find a. mix of ms 
management instruments vf ■ 
are . both. ! cost-effective 
politically acceptable. 

• The present negotiations 
wine _are very much , a test 
of reform. Theseeds of *V 
wore, -sown in 1970, wher 
Community adopted a 
re gim e which bad - no 1 
anism. for. relating wine pr r . 
turn to consumption, resr 
jn tiie present wine “lak 


The Commission’s wine 
posals aim to promote a •' 
term balance' by- a varie 
means. Negotiations have 
reached the point when - ‘ 
main! producers, France - 
Italy, are prepared to a« 
“disciplining of pro due 
providing their wine proc 
have some tort of a fal 
guarantee, but West -Gei 
is baulking at the pot 
cost.' 


Significant 

stand 


Foreign models for 
the Left 


Admittedly, ‘ the* German 
attack an EEC expenditure has 
not been confined solely to agri- 
culture. But it is very difficult 
to press for economies in the 
EEC Budget before quickly run- 
ning up against the needs of 
the Common Farm Fund. And 
it is very difficult for seme to 
Brussels not to fear tor tile 
future of the CAP when the 
German Chancellor,'' Herr 
Helmut Schmidt, publicly des- 
cribes the poltor as. “a massive 
misguidance of economic 
resources.” 

Yet the fart that the CAP 
still accounts tor well over half 
tiie Community Budget is not 
really because of those beef and 
butter mountains and wine lakes 
but because this, is ope area 
where Brussels has taken over 
: budgetary responsibility from, 
national governments. 

Were EEC members to bo 
pooling their financial efforts in 
other economic .areas, the Com- 
munity Budget ; would- net Zook 
so lopsidedly biased forwards 
agriculture. As it is, mahy VUp- 


resisted the German demand to the Commission's CAP “Stock- cent import tariff. . - from time to time in common 

cut up to 400m. Units of Account taking.” the Commission hopes . Italy has seldom flouted CAP markets at or near . self- 
(some £I66m.). off the projected this will balance out the effect roles deliberately, but its failure sufficiency; the development of 
Farm Budget for next year of next season’s inevitable price for one reason, or other — usu-/* rational foreign trade policy 
because they recognised that increases. . In. the Current tofia- ally administrative— to get the for agricultural products con- 
they might be signing, the GAP’s tionary climate It will be im- benefits of the CAP through to sistent with the GATT multi- 
death warrant. The Germans possible ' to enforce an EEC its own. terming population is lateral ' trade negotiations; 
probably recognised .this too, by farm prices freeze. • . legendary; The Kalian^Goverii- greater regularity of supply in 

acquiescing to. being outvoted. But it would be quite, wrong meat is hardly -in . a poti- food aid; greater flexibility in 
’ The fart to that nobody can to gain an impression that the tion to complain about tighter the support systems for cereals 
run a viable term policy with CAP is being weakened only by budgetary control when it hay. and beef ; and the assumption by 


a budgetary celling. Jhe man Bonn’s budgetary preoccupa- so much difficulty in distribut- producers of some degree of 
to toe hot seat, Mr.O Pierre tions. Other Community tog the Community hinds which. financial responsibility for strue- 
Lardlnois, toe Brussels Commis- countries, too, have as -much; if are already available to Its tural surpluses, 
sioner for Agriculture, who not mare, to^answer for. Itto agriculture. . - /Jpertiaps. the. greatest prerent- 

must, take major credit for probably only natural, but years . qjjg smaller EEC members, mlffiui$eTsttwding of the 
holding toe. GAP: together by of national ministers of agricul- Denmark, Ireland and the CA P is toe belief that reform 
bis ...political '. acumen, , - has ture taking all the credit for Netherlands, as net agricul- automatically equals cheaper 
pointed this but to no uncertain success while^ using Brussels as tural exporters, all do very well food and a lower budgetary wyt. 
terms. • Her. told * meeting- in an excuse foruiaction or failure - out of the CAP But vtiiile they To telse the: extreme example, 
Caen, Normandy, to June that have taken its toll. may have obeyed the rules, they cb **P f ®°* “ Dld b _ e achieved 

toe CAP could, not work to such The French Government in have contributed to bad by a policy under vducb farmers 

dreumstanoes. If a budgetary his, to say the least, atmosphere . by treating the were subsidised .directly to toe 

ceiling were- imposed, I. would abdicated from its traditional Common Farm Fund as a bot- P°. int where they were able to 
be toe flrst to go, he declared, role of fierce guardian of Com- tomless pit of support for their PJ e . away the result of their 
. Next - year’s . proposed CAP mon Market obligations to. agricultural industries; labours. But the budgetary cost 

— * -* ^ nt — , — , would be astronomic. 


Bpdget of SJbn.- Units of Ac* general and the CAP to par- 
count is being described in ticular. Last year, it oynically 


This leaves Britain, which has 


deficiency payments 


year, ago of .3.99bn, Units of to the German Government's country from the worst of the it is too jftxpensive. for an EEC 
Account, this is. true. Expends temporary veto of last autumn’s world food prices storm by with r . farm population 
tqre this, year- has risen' to an emergency 5 per cent price guaranteeing a greater degree approaching 10m. This, has -not 


Another significant str .. 
that Italy to arguing .t 
wants to see first -w: 
northern hemisphere mil 
ducers are subject to 1 ■ 
market discipline .V. 
acquiescing to such tie: 
for wine producers. 

Again, it would be poV - 
more popular to ge't rid 
Community's wine suipli 
giving away a free bo 
wine -to everybody in th 
munity, but this would b 
costly for the EEC budg 
selling it cheaply to tt 
siaas. Present discussione 
desirability of the Coimr 
entering into long term . 
tural export contract^ : 
Egypt and other countrl - 1 
sibly involving subsidie. 
a number of questions: 
term contracts may b> 
rational, but will -they t 
to be more rostly? At 
about European col" 
getting -first priority in 
..disposal (and might, t--. 
perpetuate over-product. 1 . 

The. unanswered que .- ■ 
an increasmgdy auster 
omic - climate is whet- 
Community spirit wil - 
strong enough for the 7 
governments to press 
the task of improvi 
CAP even if sometis 
-might involve spendin. .. 
money at whether the ... 
strains: and costs of, 
to run- the agricultt. 
nine countries . in harn '■ 
prove too much.. If t s 
does not survive the h> 
will merely say that r. . 
ahead of its time to the : : . 
build a united Europe. • 


MR. WEDGWOOD BENN 
roused the enthusiasm of the 
Labour conference at Blackpool 
yesterday with seme decidedly 
old-fashioned * rhetoric This 
partly concealed the fact^-and 
was possibly intended to con- 
ceal it— that the industrial 
policy he was introducing 
marks -a considerable change in 
the thinking of the Left Some 
of toe things Mr. Benn said; look 
absurd to cold print, rather than 
against the fervour of a party 
gathering; many people would 
no doubt be delighted if he is. 
fated to wage his ideological 
struggle as Labour did to the 
1980s, from a very diminished 
base on. the Opposition benches. 
However, his reception showed 
that he still has considerable 
appeal to seme sections of the 
Labour party; for this reason, as 
well as because of their greater 
subtlety and sophistication, his 
arguments must be met 
Broadly, Mr. Benn and his 
supporters seem to have -decided 
that toe Serialisation of the 
economy ean best be achieved, 
not through old-fashioned sector- . 
by-sector nationalisation - (to 
spite of his pious quotation from 
Mr. Attlee), but iff intervention 
in financing decisions; and 
although he may favour limits-* 
tion of physical imports, be 
seems to have an almost un- 
limited appetite for ideas 
imported from abroad. - 


tion.- -Hr. Benn appeals, too. 'to 
a general unease about British 
industrial performance which is 
not limited to the Left ■ 


MEN AND MATTERS 


Unease about the role of the 
City to also widespread. The 
Institute of Chartered Accoun- 
tants, for example, has to-day 
published a study by Professor 
Samuels and his colleagues- to 
Birmingham which argues that 
the British financial sector has 
for a long time been ah in- 
adequate provider of long-term 
funds fpr industry. Lord 
O’Brien, when he was Governor 
of the Bank of England, fought 
a losing battle to persuade the 
investment institutions to recog- 
nise t their long-term commit- 
ment’ to industry by taking. a 
much more active role to 
monitoring management per- 
formance 


Freedom 


Investment fund - 

Companies are to subscribe, 
part of their earnings to an 
investment fund on a Swedish- 
German model. The National 
Enterprise Board is to have a 
banking side — as HU j does in 
Italy. Proposals for banking 
nationalisation look to France 
for their example. The proposed 
investment fund which would 
channel institutional savings to 
industry, with, official .. under- 
writing of the risk involved", is’ 
drawn rather loosely from 
Japanese practice. ■ This 
approach shows groat polemical . 
skill. It is more difficult to 
dismiss ideas of such apparently 
admirable parentage ' out of 
hand, even if the whole pro- 
gramme looks like miscegena- 


In these conditions. Labour’s 
new strategy— and it must be 
remembered that the proposals 
of the National Executive Com* 
miftee were - to some, extent 
modified to win the. support or 
acquiescence; of some Cabinet 
moderates, including Mr. 
Healey— to far the most 
dangerous challenge it has yet 
presented to the normal British 
understanding of the mixed 
economy, to which the private 
sector is -responsive to market 
demands rather- than Govern- 
ment 'directions. The prospect 
of a steady progress towards the 
dirigisme which Mr. Bemr pn> 
poses— especially, it must be 
confessed, in the hands of. 
British policy makers— 4s a 
daunting and discouraging one, 
as some, of our American 
visitors have buntly said;- but it 
will not be kept at bay simply 
by denouncing it. It is a policy 
which demands an answer from 
the Opposition, industry and, 
the Gity; and that answer will* 
have to show— perhaps again 
by appealing . to foreign ex- 
ample— that the solutions need 
not involve the extinction of 
market freedom. If Labour’s 
st ra te gy remains without con- 
structive opposition. that is to 
the long run what is at stake. 


- • ' . For its part VDT is claiming 

Transmission " that while Volvo has a pre- 
ferential claim to its products 
trouble • It do«S not have any exclusivity, 

u whwiw .. • • apd th*t the Transmatic system 

‘ . „ , .. ■ ' ' t* hid hot apparently aroused 

Daf Holdings seem* to be *on- y^e's Interest which is 'why 
stantly in the wars these days.; the. syriem^was offered else- 
The Dutch motor group- has where: Also.- to -dispute, is 
three separate anns-r-Paf -Cars whether- the. new system ‘is an 
(renamed Volvo Gar siijce extension of the Variomatic 

voito ^pp«i np io ,<*, h «as % 

controlling interest a year .ago), ** basically different 

_ , ■ ■ _ AH this has come out to court 

’in Bred* where the case toeing 

1 LTT? »eart wi judgment in to be 

a month ago Daf TnicksJs to,* . 

heavy loss-making ritoatfon.end ^ 

there were aEL sorts of ajlega- .. t . 

^ _ , , • . that a good deal more has been 

tions floating around about . K . . 

, . • - . , , . going on behind the -icsiics 

aolen deemneub wWel , sljj£e „„ , , figu re 

ferr ed te production p u ^ EaBOmia Euad 


the Great Train Robbers and 
the South London Richardson 
gang. Hfe was also however 1 
tiie man who .quashed tiie 
sentences on ' the three young 
editors of Os magazine, and to 
doing so. laid down a precedent 
on obscenity which has. come 
to be generally accepted, 
Unusually for someone rising 
to such legal eminence John 
Widgery started off as a 
solicitor.' He lists no recre- 
ations to Who's Who and is apt. 
to tell people that he has no 
hobbies— -although ho to known 
to enioy watching the odd game 
of rugby. He once told some- 
one, “ I'in very diilL” 


His new appointment means 
that he -Will now be spending 
more time en Morgan Grenfell 
business than in the last four 
years, and as . he remains as 
chairman of the NPC the impli- 
cation is that he and bis col- 
leagues .have now got that 
licked tote the shape where day 
to day running looks after it- 
self. 


someone wors 


Morgan's moves 


and eventually found the* -way ^tom^eto 

into the hands of the unions .. . t 


into the hands of the unions .. . ... . 

involved: only this week Del 1 

Trucks has announced sweeping 1JJJJ ^ Volvo 14X1113 ***. tou ? 11 
changes to management and- * 


shareholdings in a move to over- 
come its jHttblems. 

' Now however it is the other ftnlanrnH 
two arms which are hitting the- P^aRCea SCSldS . 
headlines.* At the root of this 

problem Is the fact that when Lord Chief Justice Widgery. 
Volvo took Its majority stake in. who yesterday handed down the 
fhe car subsidiary it did ' not ’historic judgement in favflur of 
acquire the transmission menu- the Sunday Times over publicat- 
facturer, which has evolved a tion of the Crossman diaries, 
new transmtosiefc ' system 4nd bas a reputation in the legal 
oay supply it ib; Hat* prerfession of being unusually 

The new system is called concerned with balancing the 
“ Transmatic ’’ and Is supposed ^ fo T 

to be well to advance of the f , or **“; L abs ® lll J® 

well-known Daf Variomatic J® kw. Although he 

system developed by Huub Van “ a 

Doorue, founder of the Daf ^ Pjnrate life he gves the 

empire .who retirod to 1965. » iltem apd 

Volvo to trying to freeze thfr toscrutiWe judge, 
alleged VDT/Italian contract The judgements he Utf 
through the courts because; it handed down which have most 
claims; it stands .to lose >Fls.50m. hit the public eye have tilted 
if the deal goes through.-. It this way and that between ap- 
further claims that its deal-with parent leniency and apparent 

Daf car? prevented VDT from, severity- He showed no mercy 
signing contracts with third in his dealings with the Krays^ 
parties without Volvo’s per- and when he sat to the Areals 
missio n. - Court he dealt severely with . 


Internal management re-organ- 
isations can be significant, and 
sometimes they c en mean vir- 
tually nothing at alL The an- 
nouncement that Philip Chappel 
to to become a vice-chairman 
of Morgan Grenfell Holdings 
and that Christopher Reeve* Is 
to become deputy chairman of 
Morgan Grenfell and Co, falls 
into the former category for k 
'number of reasons. 


From the bank’s point Of view 
the moves represent a -strength- 
ening of their top structrue and 
k further move to avoid too 
much compartmentaltoatlon: 
for example . Reeves baa previ- 
ously been a director of tiie 
bank as well as a member of the 
holding company board and has 
headed up the. banking division. 
Now as deputy chairman.he will 
have wider ranging responsibi- 
lities. * '■ • Vi-- • 


This, Chappell believes, is dow 
the case. Since be took over in 
IS 71 the labour force to the ports 
has been reduced hy-ebout 3Q per 
cent., and altbough.be is not par- 
ticularly proud of that statistic 
he is pleased at the way the 
council has affected management 
attitude^ among those running 
the ports, and the accompanying 
improvement in financial per- 
formance. What he if proud of 

is the fact that toe ports still 

run without any central govern- 
ment financing. 

At Morgan Grenfell he will add 
hitf weight to the corporate 
finance side of the business which 
he used. -to run; but bis main 
job will be' to, get- ©at of the 
office and brine in business: 
“ Christopher is paid to be In the 
nffpe and I am naid to be out of 
it.” he says. Chappell also has 
a number of eutside d'rpetorqhius 
— ^ including GKN. whose Board 
h® joined after narrowly winning 
th* battle for MHes Druce on its 
behalf. But.where he if a director 
be tend the bank) make' It a rule 
that he does not advise orf cor- 
porate finance: where Morgans 
are the finapotol advisers he re- 
serves tfjg’rifht to areiie 
their advice tot he Boardroom. 


Most families have had to make a few economies 
lately. Tighten their belts and cut out a few luxuries. 

Wdl, 'with thousands of children to carefbr, 
Bamardo’s has been hit harder than most families. 
Unfortunately, we've no more belt to- tighten. And we*v : 
never had any luxuries to cut out. All we have is cftildr • 
.'.■■■They’re children of all colours and creeds. For me ' 
of them -«■ handicapped, deprived, orphaned ot desertec 
•• Barhardo’s offers a better chance of a meaningful life- . 
We come in when the State cannot cope. . - . - V 
• .We feed and clothe them in our homes, educate ti 
in our schools and care for them in our Day Care centre 
We find foster homes and arrange adoptions- And stilt 
■keep.coming, , / . 

, Ours is not a fashionable business and we certain 

don *t show a profit, hi feet we depend entirely. onGharit 
to .survive. Your charity, for instance. ' 

: Make out a donation right now, or ask us about a 
Deed of Covenant. Give us a hand running srldcai fund 
raising group,if you prefer. ' ■ • 

'■ / When you help a Dr. Bamardo s child, you can ah? 
be sure you’re helping someone worse off than yon. 


we cant ghreunlessyou t 

Barnardos 


Brftam invest ctm care charity. 


Male gale? 


Philip Chappell to the better 
known if the two. mainly' in, his 
role as part-time chairman of 
the National . Ports CoimeiL— a 
job he took on. in May '1&T1 it 
the request of the Conservative' 
Transports Minister 
Peyton; and has continued to 
hold under Labour Miniate rs. 


Victory or defeat ■ to Interna- 
tional . Women* Year? From 
November -Australian weather- 
men are. to code-name hurri- 
canes .after men as well as 
women, - . 


I 1 riiclbsea donation of £10 £2D £50 £10 □ £20 d£. 

1 i would like to know mare about Wills/Covenants. D 
I I would lik$ to know how 1 can help Bamardo's. □ < tick box 1 

J p*lAedi«tiie/POTay»N.eo»Jk.Bahianlo'Bl. 
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SODY most directly tiro- >tofctfl tar ^efiar 

* ■ v 4 with mntuiJ wrmU#&)e tto&" ,*s i rolwtaater.*M the 
**'■" c.^ ? i policies oftba industrial internal variety; '4ffiJ"Who are 
V : s«Tj <.Vthe 24-nation. OrgaalSa* already U*h)fl . thfi..supposed 
*«f ‘. r tf Economic Cwpwntfco fluiure of thr\Aanenc*ns and 
v - -velopmeat (OECD J, with Gmsans to print enough money 
•*-j ./-'i Wartmta Pari*. la the «* jastificatios ira * 

: :. v.V '*% 5 be OECD had * wry part coptrob they mp&teite to 
vv - ^*■-ta^o^aaam-ari«*tt^on introfinc#., '•'•■.• • 

has been gtvea tuwm For ao 

. . - "the BriUah Trewtory tt a useful to vjrir:0«fiM. the 

^■*^ r: ;OTiUe Street.* Xftxhn* ^Wde ind.mWkf^GAW). 
. V* i farotcr repSt that Although primarik conowned 
• ■’. ’% Js deeply dWdwT in its wi *b hwte negod?§o»^ GATT 

;; -v *;£ tTpS^^SS 1? S^oa^ 0 * 11 ^ 

’ : i: StOR^M W^ySS^-J* b w r r £ IC S:»,' i S XU 

... '■ ZTTJZ. 

^ , tymenu targeti and f<^ structural adjustments to 

’ : i 1 f \rot£Sr C tosS ®* spea ^^^ * hc out ' 

V 4r!2S? JlUTpSliS* standing, but far from the only 
t ^ *? «SI 1 i S ^hJt n '«Srtri r Sto cample of this. Is the. .increase 
- • ta ^ relative cost rif enemy. 

»■* :•£ ls t ”“ rly £ tf SK Tbft. fragility of the progress 
i ; beJow mad. .in ni^ agaiost inflation to for cs- 
. -■•> rece^ion since Uie wtt. an* pie the UA, where there 
-Mai w™ss "**»»( bovVbeeD recent asm of a 
cs such as .West Germany ^gj #p ^ suggests. M that aggre- 




v» UJC are 2-* per cent. 


normal. . Ffom this the 


gative 


measures of unfemploy- 
.„ r->- Wrt, 1,0111 of labour and of 

hp d rt?^?i?jSiwuU.»?dS productive capacity, may 
be done t0 sJaiuJ * tc fle " Hot be good indications of the 
• - margins actually Hv&ftable to 

" itvfAv) policy for etimularmj? don-in- 

flitu flationary expansion of ootpuL" 

Uiger is pointed esped- GATT has, of emose; an in- 
.. Germany and - the C-S. terest in seeing, topt countries 
* v rmans arc being criti- do not attempt a self-defeating 
■-r'. *t not giving the ccon- escape, from these difficulties 
jther stimulus, as a large by trade restrictions. • Its 
' 'r the recent tax cuts economic experts believe that 
' to have been saved. The floating exchange rates have so 
.'Vderal Reserve is being far helped the world to avoid 
I d tor too iow a money trade- restrictions. .-A chapter 
4 . target of only 7J per was originally planned in its 
: ' : ;d the Fed’s. Chairman, annual report to demonstrate 
s -»ur Burns, emerges the that the ratio of trade to out- 
f the piece. This would put has not been affected by 
*' - Durse, brings joy to Bri- flexible rates; but it was 
- 1 oisters who are cam* decided not to publish . it 


because this . would he 
venturing too -far into IMF 

territory. 

Bui on the main debate 
about haw much ta stimulate 
the world economy, tho Interest- 
ing feature has been the emer- 
gence of a “revisionist M school 
°f thought within the .OECD 
which is much nearer the GATT 
line, in both organisations, it 
« pointed out that the fall In 
the rate of world inflation has 
largely been due to the decline' 
in primary, product prices, 
which have recently shown 
signs of turning upwards again. 
The OECD belief is that the 
world recession has- reduced the 
rate of wage Inflation in the 
main industrial countries by a 
mere couple of points. 

The orthodox view is that 
this all shows the need for an 
incomes policy. But the revi- 
sionist school, which is increas- 
ingly influential near the - top 
of the organisation, believes 
that slich figures also. suggest 
tbat without -I- the recession, 
wages would have spiralled up- 
wards out of control? and Lhat 
the downturn in activity was a 
necessary corrective. This, of 
course, was the bullet which 
the Heath and. carly-phase 
Wilson Governments refused to 
bite, a refusal which did not 
prevent the' unemployment 
from orcurrins'in any case. 

The special features of . the 
present recession can also be 
taken as an argument, fnr 
caution about stimulating world 
demand in the way demanded 
by the British Government and 
mainstream OECD opinion. 
Savings ratios would have only 
to move back part of the way 
towards normal for the problem 
to change from sluggish demand 
to excessively rising demand. 
This would be compounded by 
a tumround. in stocks. The 


HOUSEHOLD SAVING 
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INDUSTRIAL PRODUCTION 

Percentage changes on previous quarter, seasonally adjusted; 
excluding, construction 
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United States 
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Japan 
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France 
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- —3,4 
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—14 

Italy 

-43 
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—13 
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United Kingdom 

+0.9 
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AH OECD c’ntries —0.8 
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(q) PercaMflfs rfpvfatfM of MoiUlal production In vttonH ■juart-r of !W5 from 
the exponential trend of outsat cafcufaUrf inr each country oter 1955 - 74 . 

Source: Boot of Enftanrf 


Bank of England has reported underestimate nf rhe last down- 
a rundown of slocks on a scale turn by underestimating the 
not seen fur 25 years, which nest upi urn 
has accounted for well nver • The problem of the non-oil 
haif.ihc 31 per cent fall in U.K. developing rnuntries, which 
demand in ihc last year. If ate expected to have a current 
both savings and stocks turn payments gap of S40bn. next 
round together— and there is a year, is not m itself a reason 
relation between them— could for stimulating demand further, 
guvermnoma run down their Ample international financing 
Budget deficits sufficiently facilities are now available for 
quickly tn prevent renewed in- deficit countries. The creation 
flation? This is one of the of the $25bn. OECD “ safety 
worries of the OECD revision- net” for its own members, on 
ists, who ore concerned that top of the EEC standby facility 
the Organisation should not with the oil producers, should 
draw. the wrong moral from Itsfree IMF resources for. the 


Third World. (The DIF is, fei 
any case, rapidly becoming 
more of a Third World organis- 
ation in its lending operations, 
leaving the EEC, the OECD, the 
Group of Ten and other such 
“ rich men’s clubs ” to sort out 
the problems of the industrial 
world.) In addition, the oil pro- 
ducers themseives have hitherto 
shown an ability to spend far 
more of their own counterpart 
surpluses than economic fore- 
casters ever thought likely. 

The main reason why the 
OECD revisionists still hesitate 
to call off their campaign for 
“ reflation ” by the stronger 
countries is that, although they 
are reasonably satisfied with 
the U.S. upturn, they are still 
waiting for a decisive signal 
that Germany has turned the 
corner. But looking beyond the 
next few months, their real 
fear is that the present world 
cycle will turn out to be V- 
shaped, and that we will not 
climb very far up the other side 
of the V before inflation starts 
accelerating again. This could 
well happen, moreover, when 
conventional indices still show 
large amounts cf unused capacity 
and underemployment 

An altogether new emphasis 
is now placed in the Hue Fraa- 
queville on the role of excessive 
increases in the money supply 
in bidding up both commodity 
and real estate prices in the 
early rtagss of the last, 1971-73, 
upturn; and there are hopes that 
countries have learned their 
lesson. 

One whieh has not is the U.K 
Not only have both measures of 
'the money supply started grow- 
ing at rates consistent only with 
double-digit inflation but banks 
have a large cushion of reserve 
assets, and one fears that the 
authorities will do tco little, too 
late to mop these un for fear 


of discouraging borroiymfi for 
“ investment ’’—the religion of 
the establishments. (This in- 
sistence on investment has 
taken hold just when more and 
more evidence is accumulating 
of declining marginal produc- 
tivity of capital throughout 
North • Westers Europe- -and 
North America.) 

The OECD has' now published 
a book on The Role of Monetary 
Policy which not only accepU 
that it is important hut concedes 
that the level of nominal interest 
rates, so beloved by central 
bankers, may be very^misiead- 
ing in times of rapid inflation, 
and that the money supply may 
at times be a better Indicator. 
Nevertheless, despite all the 
evidence they furnish that many 
of the most important effects of 
monetary changes' arc so long 
term as to be perverse from a 
stabilisation point of view, the 
authors cannot bring themselves 
to give up their preference for 
discretionary changes in favour 
nf a fixed rule lor monetary 
growth. * 


Danger 


The danger, as with all con- 
verts, is that people such as 
OECD officials will expect too 
much from monetary policy. 
The outstanding feature of the 
industrial world’s economy is 
that any attempt to grow at the 
same rate as in the past, nr at 
the same statistical levels of 
capacity utilisation, is likely to 
bring a fresh acceleration in 
inflation which could lead to 
just the crash that the depres- 
sion-mongers fear. Monetary 
restraint is simply a safety 
catch which governments will 
be tempted to release if it pre- 
vents. their “ doing something ” 
about unemployment. 

What is it that has changed 
in the world economy? fs it 


the end of the " money illu- 
sion,” which once made it 
possible for governments to 
spend themselves into overfull- 
employment? Is it structural- 
changes which make it more 
difficult to adjust demand to. 
supply in particular markets, 
whether for goods or labour? 
Is it the growth of social 
security systems which have 
radically changed the meaning 
of unemployment figures? Or is 
it the growth of - producer 
power, whether of labour 
unions or of cartels such as 
OPEC, which have rigged par- 
ticular wages and prices against 
market trends, and thereby in- 
creased the sustainable employ- 
ment rate? Or is it ail these 
things? 

These arc, no doubt, among 
the questions which the OECD 
think tank of “wise men” under 
Professor Paul McCracken, ex- 
President Richard Nixon’s first 
Chairman of the Council of' 
Economic Advisers, on which I 
reported last Monday, will be 
asked to answer — preferably by 
the end of 1976. Fundamental 
enquiries cannot be undertaken 
by committees. But some com-' 
pan so ns — say of countries with 
strong or weak trade unions, or 
of different systems of social 
security — might help to discrim-- 
inate between the possible 
explanations. 

But in the end the value of 
the group’s report will depend' 
on its being sufficiently tough- 
minded to regard governments 
not just as benevolent masters 
to be advised but as part of the' 
subject matter of their study 
along with trade cycles, infla- 
tion and everything else. It will,- 
of course, take a risk if it ven- 
tures that far into the political 
process. But unless it takes ihisf ■ 
risk, it might as well not bother 
to start. 
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mg currency. Another 'Ppim : is : .thgt 

.... „ . agard 

- -.atiohally. f cetve cbatmuai 'approaches' irom self appearing 

- ai counterpane, raw -potential new suppliers, v from market It seems to me that the 
- r. .arriving hwejrpmtne Hhag Kong, Portugal,. Pakistan secret of successful selling on 

; r .woulfl i» «bjeet to ^ so . on,- but bev'er «iie ap- the Continent lies in enthusiastic 
- ; to proach from a home supplier, and frequent appearances sbow- 

--jl: where ■ the. . publications • we ing the product and extolling its 

- ’ advertise wfth are in circulation, virtues. When this is allied to 

*S _So before we bear -more bleat- our current price advantages, the 

■ — ”S+i f tha^rnli^ine. tog from- the home suppliers,- tel- reaulta.must.be startling. What 
tne tne toiiowmg ug businesslike approach hotter " conditions could any 

' ' ■ ‘ of the competition equalled, bolh exporter require? 

. Commodity “x FOL on- service and product ihen our Of course, quality has to he 
um &XTO.40U (rate of slice of the import figures need comparable with the goods 
iBge B Jr.lSO to £1 ster- no ^ keep being added to the 1 already on. sale, but our industry 
, gives commiwmes sten- annual sum. is fully capable of producing the 

-- aiue as Our export business is grow*-- highest quality required. Trans- 

- Zommodily "X” FOL ing, but if we had to use..slvw port and warehousing costs can 
imn ' no«- - costing home supplied deliveries' we absorb a considerable portion of 

, . .6,750 — percentage to-, could kiss that goodbye coo. as the margin, but do not have ta 
»e in cost in. Belgium 36 Britain’s, reputation as un ex- The services over the Channel 
rent, (rate of exchange porter is not -the best on 
— *ntly B.Fr.82 to £l time factors Involved. 

- ing gives commodities Geoffrey Magnay, - 

ig value as £82^2). 69 Berwick Rood, Marlow, 

equivalent to a price Bucks. 

in terms of sterling of . 

cent, whereas the in- 
i Belgium was only 25 
I c By the time the 

-Vs other cost increases 

•T^ 1L» s\¥Ot on to the commodity, 

I tirlV''' 5 transfer from a raw 

I » v * ‘ejet - easa- <*««*» council 

product pnee inci east ( .-w- « j ■ » 

ous. Sir.— I refer to your paragraph r| .fiCSll fllllElOntV 

is not fictitious. dUUIUlUV 

el exposes the root of 10 ald 

atipnary problem. Surely Mr. * Harold Walker, ' SP^HCIing 

j Parliamentary Dnder-Secretaiy. From Rf r-P. Dodd 

at «ie Department of Employ-V /^Sir^I jun afraid that the alti- 
l *S ,r, SJK -tode of Mr. Geoffrey Drain (Sep- 

if^hWMrS^fnr^n JOS tomber 25) to pay rises and their 
. SiM«t I!,* 0 relationship to inflation displays 

fkr fn ? 2221. U 2si“ ft! r P 2£J? ,t,ie ' u «a 1 teck of commercial 

ttlS 10 i»SST«h5lfSld li fX%S£:i!™L ” 1 Sl'ntonffa.' * e 

education up to p olytechnic J 513 ■ em 60,3 of trade unl °nlsts. 
level. How is ft then that the- He should tie content that his 
Department of Employment Jf ALGO, members got a. .22 .per 
which is not responsible for thlS-cehL^ rise at a time when in- 
' would like to reinforce area of work, intends to take on /flatiopary- pressures are hitting 
aments made by Mr. 200 new careers officers in, an the pocket of every -ratepayer. 

in his letter of effort to increase the number .of .Let him realise that. a gre at many 
sr 29. *' jobs for school leavers? Perhaps -people never got such an increase 

of the larger exporters; the Department intends to sn> because/ their companies just 
quality British cloths, sidise the local education autfr cokid hot afford it Nobody >n 
lenred access to Taiwan -qritics In order that they may be JBy company got as much as 22 
ith Korea albeit we properly stiffed to cope with the- per cent and l am sure this 

em to be markets of present difficult economic sila» must apply to a great many small 
U-otlaL Taiwan levies tion. But m any event, 1 would. employers. 


More careers ; 
officers 
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the add the various physical, distribu- 
tion networks' available, are 
capable of making rapid and 
economical deliveries within the 
EEC. The costs absorbed will 
still leave a very large margin 
for soiling expenses and fiual 

profit- 

:R. P, A. F. Williams. 

Church View House, 

'27,- High Street, Glastonbury, 
Somerset 
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come of this longstanding dis- 
pute solely by reason of the fact 
that I work for a clearing bank 
and will, inevitably, be on the 
“grass roots” receiving end of 
the final outcome. 

It is, I feel, a point of in-, 
terest tbat the initiative to 
either join forces or preferably 
take over bank staff’s interests 
always comes from the union. 
The staff .associations appear to 
be quite happy with the present 
position. The question arises 
therefore, why Is NUBE so keen 
for this unity ? Surely it is not 
just a matter of 44 power' grab- 
bing”? . It fa a good point, as 
you show in your article, that 
the unlou was annoyed with the 
staff associations .for accepting 
the 22J per cent pay offer re- 
cently while NUBE would have 
held out for more. 2 . assume 
that by this it means that If all 
power was in the hands of the 
union we would be yet another 
industry ■ crippled by strikes 
which In the long run yield very 
little except the knowledge that 
the Union has got “ another one 
oveT the employer.” What is not 
generally seen is that it takes 
the employee a long while to 
catch up the money lost while on 
strike. . ■ . 

If the union was welcome at 
the clearing banks, I am sure 
that by now its membership 
would - be considerably higher 
than it is hut this is not the case. 
Instead the union persists In the 
usual fashion of poshing its now 
in where it just .Is not wanted. 
If I wish to join the union. I will 
contact it when I am ready. 1 
object to being told that the 
union is wing to negotiate my 
salary for me wben 1 am quite 
happv -with what my staff asso- 
ciation has done quite ably up 

t0 Apart from thta. an 
subscription of £1- ; 

steep just to 7 ensure tha tone 
gets ones annual strike 
regularly! 
a Griggs. 

3 ?, T prefix Wflp, 

Great Baddovd. 

Chelmsford, Essex. 


connections of MPs and believe, 
as Mrs. Thatcher obviously does, 
that, the Conservatives can and 
will win the next election. The 
Conservative Government must 
then have the strength and 
determination to enforce the will 
of Parliament. 

Jacques Arnold. 

33a, Nicholson Road, 
AddAscombe, Croydon. 


Electoral 

reform 


„ . . - . . _ employers. 

excess of 200 per cent.. like, to -know how the Depart-.. ■, _He . jmphib to think that funds 
■em and South Korea, meat of. Employment will are' unlimited but let our local 
a total ban except for manage to - find 260 new. «?uaU-. councils cut their coats accord- 
re-export. _ . Bed careers officers at the drop ing to the cloth and let us have 


jould have thought it 0 f a hat. 
it be beyond the wit of j, Maririont. Miss 
•tiators, or those of the 7o, West Street, Reinate. 
ing on our behalf, to - . 

• t least on reasonable 

^ Scope for 

not. mention Hong Kong, ; ' 

point out that it is. a, AvnArfllKT 
_ Crown Colony offering CAJ#UfUIIJ5 

35 tile Managing Director, . 

rides a .sizeable, portion w M Dfatrfbtrtton Consaitortis. . 


' n*s invisible exports. 
D. R. Holland, 
and Sherry, 
y'ioick SirCet, W.L ' 


an .end to .this, bonanza of spend- 
tn's by local and central govern- 
ment, and an end 'to statements 
that '-“Attempts- to counter, in- 
flation by squeezing public ex- 
penditure are just not on as 
.far tt'NALGO is concerned...” 

■ : it is we, the rate and tax 
payers, that pay the piper, we 
should call the tune. 

: Peter Dodd " 



Sir, — In travelling round GommeaA, 
Europe* I am struck by the 27, Gross ffoncfc 
"potential for export which exists Tqdwwtiy Surrey. 

within the EEC countries. One 

.finds that everything is exceed- 
principally/ 


»orts 


ingly expensive, principally^ >i . 

because of the falling value of jtJlX TO StTlKC 
the £. Clotoes in the shops. tpolB ■-■••• 
and other goods are often double .rAfflilorlv 
'ifir- price one would expect to avglUdliy 

<*. G. SlagtUty.' 

,V‘e ‘read ' wlih; v Interest virtually 

ri from Mf. Ji/ Murphy Britain. - your informative, article con- 

Irir 3) on tft*. subject Wevcr have opportunities. bwi conilpg tho forthcoming, “clash" 
b imports, wd iw sym- -better for British companies. The between the banks’ staff assocla- 
ffith many of hi* vtevw. pifrg truly N our- oyster, with tionft and the National Union. of 
ampany uses n-.-.ujge currencies at present much Bank Employees (September 29). 
-.Of imported /textile harder than our own. Various I- am not a member of NUBE 
at by preference hut by factories which have spare hut am- concerned as to the out* 


pay In Britain. This appears to sw-w _ rrjww . 
v opportunities to r ™ “r. G, GrifKis. 

every industry ' in ' - Sir^-il write with reference to 


From Mr. J. Arnold. 

Sir.— Mr. Stark (September 
26) agrees that the threat to 
Parliament comes from unrepre- 
sentative minorities. He objects 
to extremist infiltration of the 
Labour Party, but electoral 
reform will .not stop that Only 
action by Labour moderates, or 
the rejection of the labour 
Party by tho electorate will do so. 

He argues lhal successive one- 
party Governments have been 
weak, without explaining how 
coalitions, with their component 
parties forever - compromising 
and manoeuvring, would be any 
stronger. ' . ; . 

My argument is th at- o nly 
determination and the strength 
to enforce Parliament's wilt can 
overcome the threat. Tinkering 
with the system Is irrelevant and 
,even harmful.. 

With proportional • representa- 
tion we may never get a Socialist 
Government— but neither will 
-we get a Conservative one; nor 
Mr. Stark's sound- Conservative 
.legislation. 

On what grounds does Mr. 
Stark believe that a coalition, 
produced by PR. would not erode 
Conservative legislation? The 
Liberals’ -voting record should 
dispel any such Ideas. Under 
PR Labour , and Liberal would 
almost certainly, have a perm- 
anent joint majority . over the 
Conservatives.’ 

Electoral reform by Conserva- 
tives is a function of defeatism 
and' death-wish. Those of us wbo 
oppose tinkering with the elec- 
toral system value the local 


Engineering 
education 

From- Mr. C. J. Chamley * 

Sir,— Over the years'there has 
been a lot written about the lack 
of investment in machinery and 
equipment, but an equally 
serious 'situation applies to in 
vestment in advanced engineer- 
ing education. 1 refer to the lack 
of British students in undergrad- 
uate and postgraduate courses 
which, to an alarming extent, are 
educating and training overseas 
students. There are good reasons 
for encouraging overseas 
students, enabling them to be- 
come familiar with the British 
way of life, and hopefully on 
their return home, to .speciFy 
British equipment, but we must 
at least match this output by en- 
suring, that British technologists 
remain competitive in quality 
and quantity. 

It should be obvious that _. 
period of economic recession is 
the time to train ahd update in 
new techniques those who will 
be required for the expansion 
we are told is coming. Rather 
than make people redundant, or 
endeavour to carry them with 
the aid of £10 per man from the 
government, this time can be 
utilised to improve the poten 
Hal of people at all levels. 

But everybody says, “ we have 
a cash flow problem" Are they 
aware that the Engineering In 
dustry Training Board offers 
grants of £50 per week per man 
for attendance at approved in- 
dustrially steered courses at 
M-Sr level in, for example, manu- 
facturing technology and pro* 
ject management? These grants 
are available to any company 
prepared to look to the future, 
will provide highly trained tech- 
nologists; and. as a by-product, 
help in a small way to reduce 
the redundancy problem. 

To summarise, work is short, 
redundancy is wasteful, training 
is needed courses are available, 
cash is waiting.' Why then is this 
oportunity not'- being seized? 

C. J. Charnley, 

Cranfield Institute of Technology 
Cranfie Id, Bedford. 


Chickens and 
eggs 

From Mrs. E. Kcaket. 

Sir,— Thft Lex Column (Sep- 
tember 37) returned to a 
favourite theme with "But the 
bullish forces are still there in 
the background . . . The U.K. hat 
been just about the leading .w in- 
former la the past month, but 
It has yet to make a clear break- 
through itsyjuqe peak, of 365 J; 
that would really make the bulls 
sit up.” '• ’ 

In tbe past month or, indeed, 
in the past few months, the 
column has nut forward many a 
variation or the following dis- 
arming logic, as simplified -by 
myself: Shares, have gone up and 
therefore h is a trail market. H 
Is a bull market and therefore 
shares Will go "on tip. 

philosophers rejojee! "You may 
no w w restle with -thi# up-to-date 
version of* thfe-pld chlcken-and- 
egg conundrum.* 

E. Kaskct, - 

7 Lp minfl ton Roock . 

London, N.WJB. - 


GENERAL 

Labour Party conference con- 
tinues. Blackpool. Business 
includes local go we rumen r 
finance, transport, steel industry, 
overseas aid and world food 
resources (Mr. James Callaghan. 
Foreign Secretary) and Party 
manifesto (Mr. Edward Short. 
Leader, House of Commons). 

Representatives of telecommuni- 
cations unions meet Mr. Eric 
Varley. Industry Secretary, to 
protest against proposed cuts in 
Post Office equipment pro- 
gramme. London. 

West German Chancellor Helmut 
Schmidt addresses International 
Charabmer of Commerce, New 
Vork. 


To-day’s Events 

UJC. Atomic Energy Authority 
annual report published. 
OFFICIAL STATISTICS 
UJC official reserves (Sept). 
Capital issues and redemptions 
during September. 

COMPANY RESULTS 
Cadbury Schweppes (half-year). 
Cope Allman International (full 
year). 

EMI full year). 

Morgan Crucible half-year). 
Thomson Organisation half-year). 

COMPANY MEETINGS 
Central and Sheerwood Trust 
Hyde Park Hotel. S.W.. 12. 


Elblef. Birmingham. 12. 

Gelfer A. and J.). Glasgow, 11. 
Harrott Leicester. 3. 

Jones Stroud, Nottingham. 12 . 
Lothian Investment Trust, 93/ 
Wigmore Street, W_, 1LS0. 
'Macarthy’s Pharmaceuticals, In- 
gates to no. 11. 

Owen and Robinson, Leeds, 3. 
Phoenix Timber. Rainham. Essex, 
12. 

Polly Peck. Inn on the Park. 
11.30. 

Steinberg. Grosvenor House, W„ 
12 . 

Thames Plywood Manufacturers, 
•I, Crosby Square. E.C., 11.30. 
Ward and Goldstone. Salford, 
11.45. 



Wed love to pay less rent 

Wd love to reduce our 
rales. 

We'd love to eat in cheaper 
restaurants. 

We'd love to pay less for 
staff. 

We'd love to be able to walk 
towork. 

We'd love to pay less for 
houses. 


In fad, there's only one 



You. 


Until you leave London, we cant 

LOB 

The Location of OIGces Pureau. 

. A.^ free service for London com pan iea,.- ! 

2J Chancery Lane, London WC2A IMS. Tel: 405 2031 i 
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FOLLOWING OPTIMISTIC itidica- 

dons about the currem : yeai; given ithn m 

by the rhai rffmn - ... INULA I U 

statement,- AdvaflreLaundries has. ' 

come up with a' 5ump” from ComPj ffl •.. : • ' . wg 
£315,251 to £1,277,337 in the group I^vsnce Laundries' .20 

pre-tax' profit for the fir# six — - - v* 

months 011975 . • Amber Day -j:?. /■ .-"M. 

The favourable - cotoparisotr- Amex-RlB » ' •>« . - 20 

arises chiefly by reason of the Anchor “Chemical ' 22 
adverse effect on the first half of - ■ - - — — vT 
1974 of the threads? wieek . Awtralan AgnaiHaral » 

worked tiy many of the ' group's Beckman (A.) 20- 

customers and unavoidable delays . ^ 

in obtaining approval .for.-: price BunurAndcuw , 20. 

increase* . ... Campari ' ‘ ' ' *3P- 

Providing for tax and minorities' Gardner (L) • ' " - 22 

the attributable balance .emerged, - — . cr^^rino in 
at £414,677 r ^^th General Engmccnng , r , 20. 

and stated earnings per lOp share Hartley Indust rie. * , - 22. 
were up "from OiJOp to LSTpl : MTV ■■ .-rj 

The interim' divWpnd * . flffp — — — ; ■ >'/' 

(0J2Sp) net for 1974 a' total ; of toiie-'News •- ■ — 

L3783p was paid from profits Of v^-irfortn . -..22 

£1.66m. Advance is a member of * — - — r~ 

the British Electric Traction Lowe 8t .wyame . . : 22 

group. 

^Kirsi^w^- - . yy j ^ 

Turnover • -B.6WJBS MU.US V/dlUpdFi ! 

Profit beforn tax ...... IZnSXt 515JS1 •.."*•• . 

Taxation — 664JU5.. 267.S30 -gf ' 

Net praflt- wrizl «7 a! I ' ATT : ’- 

Minorities U8.445 6U9L Wrll IHIv 

Attributable 414.677 , 183 AH) ” v -“t. 

Ordinary' ...-■- . 88JW — £2,721) - : -/ 

e corn merit 

Advance reckons .tbatrthe three- 
day week last year cost' it. any- 


INDEX to CORPAIY BIGBUGHTS - 

’ ~ . " Page CoL " • Company .: 

. .. a D 3 Midla nd Bank ' ' - 

■L~A>7& . Montague (Sfl 

_- , 20 . . Queen St. Warehouse 
’ 22 3 ; Radiant Metal . I 

ttaral 30 ; -4 Raady Mixed 

■ 20. -5/ ^ Scottish & Continental 

20'' J Scottish Northern 

^ Sfateg Walker ' ■ ; 

-a b j ; Startrite Engine ering 
ing\ ri 20. . ‘ 5 Total is atorc &G'hound 

I. ■ " ••.•-B:-.-' 7 fri g* ' , ■ . • 
-21 6 Troscon •' 

^22 • ' 3 ' Unit Trusts ■ ■ • 

'. . 22 ' ' '' Vickers <fa Costa , 

22 - 7 ' WearweJI 


interim vrtll be payable on Novem- 
- ber 5 -instead of September 5. 

' - -Net asset value, per 25b share 
is shown as 78p' (58.73p at Feb- 
■Pa ge- Cel, ruary 5, 1975)- including the' full 
•yf~ T~- dollar.. prenUum«Mi. after deduct- 
— — r~ ing prior capital at par. Values 
*0 have been adfustetffor Investment 
-20 - T currency premium payable on the 
net. shortfall on the foreign cur- 

■^HL. - rency loan repattl Nov ember 29, 

.22- - 1 1974 • . 


>} U- ,v- 

* - - ■ • • -H. 
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£117,000 



Campari 
well A 

■ » "5 ■ ■ - 

target 


— r. L -' . • THE SIGNIFICANT, profit increase 

WearweJI looked for by the directors of 

Starlrite Engineermg Group, in 
W to >he end. ot the- « « „ IK to® 


DIVIDENDS ANNOUNCED 


: Left to right : - Jack H, Bady, managnig director of 
- Bank: Tboraas Btonorj' ■ managing director, and 
executive officer; • and Frank J. Manheim, ric&cha 


GROUP PROFIT, before tax; of • comment 


SS ar ■ £257,000 to a record £374^54 for . . 

•£' a result of defenaem of the year ended; June 30, 1975, - 

tax on atodi appreciation, art to £172,* 00 

additional charge arise? m res- at halfway.. ■ - ... Akifund "Income^ .'.^L 2 

pect of previous years, as the EariUngs • per .20p . share are Anchor Chemical int- L49 

original liabilities were provided stated to be up from 8.5p to Ans £ Agticnlfiiral .int Nil 

'at tax rates then ruling whereas il.33gp and tbe dividend is raised A Beckman ‘ 3^1 

the present corporation tax rale from 2.65p .to ^B375jj net, with a Bnrbs. Anderson 0^7 

■is higher. final , of LS?I5p.. \ _ Campari - o^a 

* rnmmpnt ■>.-The directors -''jeDort that al- L. Gardner & Sons ..JnL 2 


payment - . payment div. 

t; 7 o Jam-2 0^3 

t, 2 Noy.28 -2 

L- L49 . Nov. 15 L54 


Date ; Corre- TtftaS Total 
of . spending for- - • last- 


Amex-RIB merge 


•>,.!I7ie directors -'report . that 


leisure crouPi Cmnpari*- J decreased though there is' a. possibiUty of Hartley Trust xtoi 

thing up to £0.4m. in lost protit, .• £103725 for fhe year to .May The market must-be getting used an earlier "recovery ; in some ex- HMong Estate. _12(bj 

but f.J ea 31 1973 compared with £ fore to disappointment from Campari, port markets, for the purpose oi Lydenfcurg , Platinums ... 2.9(d) 

2 east of ^in excessof th^previo^ A year ago second-half profit- drawing up -the 1575/TO budgets Ready Miwd Concrete mt , L6 

h “ Six's £380.000. Turnover rose a bitty had been damaged by hold- it has been assumed that there Sc ot. & Omtinentel Iny. 1 

months well ahead. A- strong j cenn- Iins in onenine warehouse facill- (vnnlri he no lintnm In huriness Startrite EnenE. ' 1S9 ' 


jnjL 2 


ups in opening warehouse facill- would be no upturn in business Startrite Engrg. ' J_S9 


Dec. 4 
Nov. 22 


2 - ; * 2(e> - “. Amex InterruitloiiaL the Lcmdon-- capital and reserves o 

12 - H based merchant banktag sufisidi- whirii results in a brea 

2^13^ ary of American Express, has now trust deed constttating 1 

— (a) : >14 been merged with Rothschild 9 per cent, convertible I 

1-. . Vs intercontinental : -Bank ■ into a Loan Stock. ■ .. 

5L84 2.B5 newly named, merchant bank. Daring the trading 

^ri^«, ^r n ^ AjQex Bank. ■ Queen Street has suffere 


^ew dSeTopments The forecast wa* made last ties m Holland, and tins Ume rata next auton, so that M>me Dividends shown, pence per Share net except where otherwse stated. Amex Bank. , Sf SMOWbefJ 

anT DiSmSteri? “hei^bS March when reporting first hall round second-half profits teve drop m profits; for 1973/76 is •Equivalent after allowing for scrip issue. T Oxl capita] The deal, cmderWhiehAmencan 
HSrthOT the comme?S sidi profit down from £226^68 to been ali but wiped out nullifying indicated. - -I - increased by rights and/or acquisition issues, (a) Mairttained total Express paid net worth-rtbe^ht 

fg, ^omribu^^ ““nfistry £173,765. - J^STlL However, witlL' a positive cash foreshadowed: .ft) Gross throughout, fc) Net WIOS. per,cent to bearound ^LSm.-to buy RIB, 

apparenfly. is finding that it can- Stated earnings, per lOp share h ^-^? 1 ^ t W vAT h nri I 3Shii flow continuing to the end of (d) South African cents, (e) For is months. - - . • was completed on T . 7 ^ ues r ^-„ T i t nne^n.6m /including £ 

nm do Vrtthout tts deanhig ^r- for the year contracted. from 2.8p of ^ December 1975 they anticipate no - - ■ — - . - - ■ - ' -— . ■ ' was announced m ^uly tiiarm gcrndwai^rij 

rices aTthebuoyantroriiover to 0.32p. A final dividend of bo^the^h in^ salw area difficult,^; "one of the «rUest «hso«tium ^“dStSn Se corr 

|Tv^™ a Sl nbKaS tlip 10 ^ "“permitted BeCkllian 

si Sri S IFs? Eats ra necKman ™ ( &Ss*2rS 

HSi expands . 


Beckman 
expands 
to £lim. 


ox . ... was compjeiw . u “ r line n Rm., including £ 

was announced m July that . RIB» ^ ^ nod will writ 

■ ssSj- 

of Banque Bruxelles Lambert, baSng operation - in “P ,t *} i S C ^fS B n ® 


Downturn future w -tne leisare maustry is on iar me next set ox- asures smaner maemnes ha?- left Startrite 30 *973. At halfway an advance offires in 21 countries. - 

_ ' -• -..afr^rfSb as ever," he declares. Meantime, the shares, dawn fip- somewhat, immune: to the race? from £802^97 to £673,82?- -was A 1 ttiltw Chairman of Amex Bank is Mr. loan stock tirewfiang 

a 4- .Huvnc H2C bank borrowings and stock, yesterday to 20p,- yidd fifi- per sion 'that is now apparent in tbe n-nnrted ’ B Bliss and Mr. F-.T: Manherm ordinary shares. Upon 

nil! Il> levels have each been-- reduced by cent, and the group remains industry. However, some tafi-ofl *. , . ON- TURNOVER up from «L27m. ^ vice-chairman. Mr. t: Stonor tatlon of the, scher 

- »w, ..approximately 24 per cent. At highly geared- . was seen in orders from both Stated eanungs per 10p share t0 . £5.510,. profits, before tax, of j S wianagin^- director and chief . requires the consent 

s • j the time of . the . March interim *• the U.S. and the home market in are U P f rom 8-28P l? 92p foi and Francis (Holdings), executive officer, the n^sition he holders, every cla?s 

Anrlprcnn satement, order Txwks were at . ■ n the last quarter and .the company the year. '• manufacturers and repairer of formerly held with RIB- holder and the Court, ' 

ntlUVi iJiFII record levels and historically,, on ■ ^ f\g\TT* C , ll Air ' W '£S. left to feed orr Sts substantial .The dividend is Increased by switch gear- and motor , control •• loan stock holders wm 

^ trends at that time, Mr. Benscher kjLUIlldJi Ot ' or £ er book. This has now been the maximum permitted — From gear, were mare than doubled' . * W M Ce fl L S 6 

HP F 15 i ro2!,i B ra Mys he bad po reason - to doubt" - exhausted and a dgnificant drop 4.413p to 4.7118p net— with a final from «02,0SS to £827fi59 te ; the Ahaavi Cf ■' . . Meetings of loan 

Anderson, the industrial and that figures for the year would gn\. . j m . j m sales is on the' cards for the of 3.211SP. In' addition ft is pro- year aided . January 81, 1975. 1 lOCCll holders and- shareho 

property development group, be. satisfactory. ( HIITI T1 Pill 58 1 fest ^ of 1975-76 with some pored to make n scrip issue oi n -b.ro ire stated V UVV “ been convened for 1 

Sh0 'i’on, no^ duCti fL n However, the increased VAT V/UlillJiCIllfll possible late recovery. Earnings one3or-ten. K%Sd ' Immediately following 

to 232L830 ta the year ended rate of 25 per rent <m inflatable ■ _ are bound- to* suffer and that '»»• SJ IaoSSS* 0511111 551 .meeting. 

June 30, 197a, following a fall boats, not only brought UJC. sales T / leaves the shares at 40p facine a , am- uk The diride^d of thix imqnoted t-^lUlLal See Lex 

from £319fi59 to £234,500 in the of the marine division to « stand- III VGS 1 1110 Sit ra1her period, though the J ^sn “'S ^ 5tepp ^ d ' • P ' ' w __ 

first six months. . -■ • still, but also caused a very.farge V Vj?UUVUl yield of UA per cept is covered gStSmSSTi!? MS' '3 ^ 7 f 1 . t Wp * - - - w - -. r " :. ESTATES & I 

TTie directors point .out that the munher of cancellations from Net 'revenue available* 'for four times. Net .profit 755- Oi. The directors state that d em and / Dvllvluv • ' . • 

results ; are struck "before taking marina outfits, the- chairman - Ordinary holders of Scottish and Dividends — ns m has generally remained firm add • First-half I975pre-ta 

credit for' the surplus of £285,323 explains. Production of inflatable Continental Investment amounted Reutaed sw »s production has in certain v areas THE BOARD of Queen Street Estatcsjind General . 

arising on the purchase and sub- graft brought to an im- to H82S47 in the year ended | miriAAn The group’s business is that been expanded to meet the level warehouse Otoldlngs). menswear. were £85^70, agamst 

sequent cancellation of loan stock, mediate temporary, stop, and August 31, 2975, compared- .with | 1 tluA-UII of converters and merchants ol of demand. Hie current economic .drapery and furniture retailers, is 1974, when, however, 1 

Earnings per lOp share are manufacturings resources diverted £167.999 for 1973-74, giving stated -- - . -fabrics. ' '■ situatiotf however; renders r It recommending . -shareholders to loss for the full year 

stated to be down from 4.4p to 3p. to other leisure products. earnings per 25 p share of 1.09p . -2** ^ impossible to forecast profit- approve a reconstruction of -.the struck after provisir 

The net dividend total is raised • > agamst lJ2p. The dividend Is I • COfillTieni ability for the current year with company’s capital as an alterna- property values of £ 

from IJOSp to lJ8243p. with a ' 1 ' unchanged at 'lp per share. Beckman Is a rare beneficiary of any accuracy. five to a possible liquidation. before extra-ordinary 

final of 0.88743p. ists- 74 * ffir! ’SSSi ‘ u*«s i«»m J?1 Afi AAA ^dSSsJJing-in^ie tejtile^jcle. Providing for tax of £432fiOT .' In a jS tatM«rfni- yerterfjg. ^ SS^ g i n W ?5^Say 

j i SSShbS? 1 ® *“ iS'HS lSt'jm 1 1 X, I 411 1 51 110 As raw material prices fall, it (£208,417), the 1974-75 net profit company said- that its balance-. psS.zro^Ln yesieraay^ 

Taraa ver io.336.75i ».7ti.sso Net profit joJsjt afls.'sss xwaSao ssi^ vjU' can quickly cut its selling pricey emerges at £394361 compared s^t;foy7the year to Febro^ 5, loss fl^re 

“* - reu ^ e<1 M '« 8 tlw " 812 IS le tritoZ ZZZ:: isiiS BUILDING CONTRACTORS and of The short production with £193.641. 1975; reveals a deficiency of shown as £93,96>. 

ISrth “hio J 1M5TS Himn ■ U.K, .tax O3.0G0 <flSl.3(W). less ■ £3.300 Ordinary dividend* 130.001 13G MI develonera. Trusron 'mpiirrprf -* pipeline, and this pushes Up .-•■-• ' ' ■ '■ ~ ~ 

te ffiSff 18 «:S - 129717 ng -^ ?red.n^ ! rolume7 So a sales gain of a r -6— _ ■ ^- • . = 

Land and property assets have mMH) and admstmemB previous year W J 8 profit of. £120^83, for the first -in 1F74”75 translates to a ■ fr , r Tr , HMT'tjizmvT A /n i n A 1\TC\7 A A T \ 

been tn£>d StfcSh which *as »«■ «=■»'• tProfic. MJM. UUW-«vii> 1 to fialf of 1975. But a profit of S“ THE MESSINA fTRANSVAAL) 


Xpf four months is well. up. casting again, especially as jmpon •comment- - 

The tendency 1 Is towards more controls may become more than further profit- rise fore- 

economically priced camping holi- just a worry. If shan^olders A . consistent “growth trend shadowed by the directors of A. 

. days. “Given ..no further tax accept that Campari haf fallen throughout the. yeajp ; has lefl geckman in March, turns out to 

• restrictions or other imposition si victim of an unfortunate chain Startrite with . a- 4 Sj per cent pre- from fl.Jtim.ta a record" 
dur confidence in the long-term of events it may be worth .holding tax gain. Concentrating on the fleam, for the year ended -June 

future of -the leisure industry is on for the next set of- figures smaller machines has- left Startrite gn wits. At halfway an advance 


Upsurge at 
Baldwin & 
Francis 


Syi* 6 o“r.S J&JiMi K d eSr S 

'EStfi ttf’eoSjS^SE Board. has decided. that 

s« «s£SSiaS 

EsSSfSsI 
bankine fiaafv-S". 

Cbnirman of Amex Bank is Mr. loan 
R. Bliss, and Mr. F-.T: Manherm ? r j|' , L ary _? ha {J?- ^°° r 
is vice-chairman. Mr. T. Stonor taUon of the.scher; 


a a • * a last quarter and .the company ** e year - - manufacturers and repairers of 

'W/h/wf-f-v oh Mr w '£fleft to feed on Sts substantial .The dividend is Increased by switch gear- and motor , control 

1 V% '' order book. This has now been the maximum permitted — from gear, were more than doubled 

exhausted and a significant drop 4.415p to 4.7118p net— ^ ; with a final from £402,058 to £827,559 In. the 

gr\ j 1 2 1 Kl,es “ on the - cards for the of 3JtilSp. In' addition ft is pro- year ended January 81/1975. 

t ■nnnnPlira ftrst -^ If , of 197 »- 7 6 with some posed to make -a scrip issue ot gamines per fl share are itated 

VUUUll^Uiai possible late recovery. Earnings one-for-ten. _ to hero 8 from 26Alp to 66^Bp. 

are bound- to‘ suffer and that W4-7S nrc-74 B „r n f Z 

Investment 


revenue avaflable* ' for four times. 


Truscon 

indicates 

£140,000 


capital 

scheme 


loan stock holders woi 
per' cent of the issued 
Meetings of loan 
holders and - shareho' 
been -convened for t 
Immediately following 
meeting. 

See Lex 


ESTATES & i 

First-half I975 pre-ta 


ml The dividend of this, ufaqnoted CdUUdl - See Lex 

Turnover ' 12mb 29. ig close .company, is stepped, up.. Mr ■ 

w-EE H. 1 ! scheme estate & . 

DirWends - as 20 . has generally remained firm add • - . First-half 1975-pre-ta 

Retain ed aw ass production has in certain, areas the BOARD of Queen Street Estates and General . 

The group's business is that been expanded to meet the level Warehouse (Holdings), memswear, were £35,370, agamst 

of converters and merchants oi of demand. The current economic .drapery and furniture retailers, is 1974, when, however, i 

■fabrics. ' '■ situation however; renders “ It recommending . shareholders to loss for the full year 

- ‘ impossible to forecast profit- approve a reconstruction of .the struck, after provisir 

• comment ability for the current year with company’s capital as an alterna- property values of * 

**»mm IS A rare beneficiary el «? . „ IJSSSSSSSSSS: ... «S^y2MSST 


Taxation 

Attributable 

Dtvtdead* 


137.331 Z71J5G 
1M.27S S41.GS0 
39.622 60.747. 


1975; reveals 


deficiency 


been used to reduce short term Due to this action, turnover ^-SP compared with 57.5p per £87.764- on tile sale- of Coolag *®f“**® ° l n .ft.®?!! 

borrowings by over £lm. and long increased, thus maintaining a share. leaves a profit of F78.03a. buoyant ^Mrfcets vound at pre 


term borrowings by almost £Jm^ satisfactory cash flow and 
the directors state. liquidity position, but the change 

Assets per share are shown at of direction resulted . in a 
S3.9p compared with 25.8p. ; “dramatic" pressure on margins 


DAEJAN HOLDINGS 

LIMITED 

Financial Year ended 31 st March, 1 975 
Extracts from Report and Accounts 
and the Statement by thaChairman, 
Mr. LL Tobin 


9 Your Company is in the fortunate position of 
having a very large portfolio of houses and flats, 
in the medium toiower price range and sales of 
these units have continued steadily. Subject to 
mortgages remaining available i anticipate an 
. increase in the number of such sales next year.- „• 

• There have been signs that there is an awak- 

ened interest in commercial investments from 
institutional and other buyers and in the opinion 
of your Board there has been no loss of value 
during the last year in the Company's holding of 
such investments. ■ 

• We can be quietly confident for the future. 


Copies of the Company's full Report and Accounts can be 
obtained from: The Secretary. Dae/an Holdings Limited. 
Freshwater House. 1 62 Shaftesbury A venue. 

; London. -WC2H 8HR ' 


No provision bas been made for sent, Beckman's critical trading 
r>( j j m -a capital gains tax on the Coolag ratios are still Intact, too. Debtors 

SOnlTlCin sale profit, because capital losses are running at 36 days' settle- 

. UVU L llxjU are available to offset this liability, ment and creditors are paid every 

- Provided no further provisions seven, days. Because working 

\T j,-. J I . >. have to be -'made this year for capital requirements are stable 

vflimiPrn contingent liabilities it is antict- profits are moving straight 

x ^ h-x patpd that an overall pre-tax profit through to cash deposits, and 

' Gross revenue ' of Scottish of^ £140.000 will be achieved for these bare 'duly risen this yeai 
Northern Investment Trust came the year, compared with £140,683 to £L3nu, or 15p a share. Ironic 
to £870,530 for tbe six months for- 1974. The 1974 dividend was ally, fin ding, an investment outlet 
to August 5, 1975, and net revenpe 0.1625p net . for the cash ; is more difficult,- 

after tax was £389,527. Last year's Since July further claims have because horizontal moves can 
first half figures -were £1,145,923 been made against the construe- breed “personality headaches," 
and £404,452 respectively. tlon subsidiary .on contracts com- and vertical -integration might 

However the chairman, ,* Mr. pfeted. some time ago, against affect manoeuvrability. At 59p. 
R. J. Fleming, points out that which provisions have been made the yield is 12JB per cent 
revenue and "interest figures for in *h e half yrarly accounts. _ 
the half-year are not Etrictly.com- These provisions, together with .- 

parable - due to repayment' in * n under- recovery of overheads. l 

November; 1974, ■ of the . multi- hare resulted in a Toss m the I T PTICr3.l 

currency loan. construction company which VJ vllvl IU 

Arrangements have been made ?baorbetl all the Income from . • ~ 

to enter into a reciprocal sterling/ l " t ^^ t ' renta receiTable > of . ^ |7 ||/t. CAAC 

dollar loan. The company, will parent. Half roar- Jlillllio MvCiS 

lend £2m. to a major 'ITS. company 1B75 . 1974 4=7 

for a ten-year period and wift e * AZ'/TA AAA 

borrow" an equivalent 1 , amount In" Tanwror 16S.7SG lsu.txj TlDni l I II II I 

dollars for the same period. The WWUjVVV 

loan will provide, additional flexif-TSSia "" t7B ^ 35 ■ 

bility in financing the substantial Net proflf tg.os - nsu PRMTFS DOUBLED from £330,000 

North American investment port- •Profit, * including £97.764 (nil) proa to around £660.000 were . forecast 
foHo. 0B “I* 01 T CDOla JL. . - .v f® r t^e current year by Mr. R. B. 

Stxmmrtta Malrajlnvestments is .the ulti- Ogden, chairman- of General 
up mate holding company. Engineering Company (RadcIIffe), 

Crest iwbm‘ !. 870330 14«,C3 at yesterday’s annual meeting. 

EXjSL 5 bmS " ; A He reported that turnover for 

General expenses ”!". 6M48 . G7.7P7 ISTTdl ■ 1 3lT the half year ended September 

ZZzZJZ: 340.8S9- 501^57 +■ AMDM UAXMffff ^ JB75. was well up both in 

Tax ation — - volume and value, and pre-tax 

IFMM mat: 19^ i«-2tn: Aon A ACC profits for that period were 

ordinary 285 685 284.173 iTm.211. Jl V-« lUdiJ expected to be about the same 

- Sandra revenue - _mmo 99.775 0 as the £330,000 earned for the 

ir I* Intended to dedalre a final A? a whole of 1974-75. 


General 
Eng. sees 
£660,000 


Gran iwbm — ™ 

Franked : 

U rtf ranked 

. General expenses — 

Interest 

Taxation 

-Set'revamg 1 ; — * 

Preference dividend 

Ordinary 

Surplus reveeme — 


Six months ■ ■ 
1975 1974 

£ -E' 

879330 L145.923 
963.432 649^61 . 

307JMW 4M.«2 
6&24S , 67.7P7 

240.838 - 50TJM7 
1 93.911- 17C387 
36*52*“ 406452 
IMS 1*^02; 
285 685 294.173 

_ B4JMD 99.775 


mate holding company. . 

Australian 
Agric. loss 
forecast 


THE MESSINA (TRANSVAAL) 
DEVELOPMENT COMPANY LIMITED 

(rlncorporddxd m fha Republic of Sou^t Africa) 

On 27 August 1975 Menrtiers were advised that a scheme of am 
■ment the Scheme ’) would be proposed in accordance with the Comp* 
Act No. 61, 1973 as amended between Datsun-Nissan Investment Com 
Limited and' its Members other than Messina and the holders of the p 
paid shares (*016 Scheme Mefnbers-), ’the effect of which .would be 
■Datsun’s fully paid share capital would become wholly owned by Mes 
Messina currently owns 72.53 per cent of Datsun’s issued fully paid s 
capital. 

The relevant scheme documents will contain information relatiB 
Messina particularly the following statement in regard to -your Direc 
estimate of profits and dividends for the year ended. 30 September 3.. 

‘ The Directors of Messina expect that earnings attributable to Mezp ■ 
for the year ended 30 September 1975 will foe approximately R7.1. nu-. ; 
or 65 cents per share— based, on the existing- share capital. 

' ‘Based on the profit estimate, the- Directors of Messina inten- 
recommend a final dividend of not less than 20 cents per existing issued 
fully paid Messina share, resulting in a total -dividend of not less^.-. 
35 cents for the year ended 30 September 1975.’ 

A circular will be posted to Members tomorrow. , 

: By Order of the Board 

The Messina (Transvaal) Development Co. - l ' r 
R.M. Gai^an, 

Secretary. ■ - 

Johannesburg, 2 October 1975. 


f^The Irish food industry is on the crest of a wave 
of expansion. . .and there is plenty of room for 


"vh*u auvii a .n ...i , j. 

. aqd extra-ordmaxy-.Ttenus, -m m- . 

Jghtly greater " than fbe deft- W- . ^/8 jflTIldQH— 

of £365^32 reported for the Kjm (J| 

vious 14 months. ■ v ^ V '• 

luring the first half of #1 A 

if cattle markets bare eon- OttlilJ liC (lv 

led to be “ vphj rl^DTCSSOd ■ • - - ■ * 


mutual co-operation and the assistance of the 
IDA. . . In the twelve months ended March 31st. ; , 
1974'the IDA approved sranfs of close oh£9: 


£25 million in what might loosely be called the • 

Irish Agli-IndUStry 99 pwxnhade Review February 1975 

GET!liG06DinfiRM!HmU(0FMMD 

IDAIRELAND 28 BRUTON STRteTlONDONWlX7DB- 01-629 4214 OT 499 6155 


It is intended : tb dedate a flnaL . - whole of 1974-75. . 

dividend of Inot less than the-. . | f . | f SI S i. • • As regards tbe second half, 

lfip net of- last year. An interim orders in band .were £lm. ahead 

of 0.8125p net (0jS375p) baa ALTHOUGH SUBSTANTIAL re- of those a year ago. and .tbe group 

already been paid. Net revenue Sucaoafe h?ve bera ^ expected to achieve ite sales tar- 

for 1074-75 was £714,42^ . _ Se oj«rS c^S o? AtaS^lan' get. Mr. Ogden said he expected 
To restore the spread of pay- Agricuft mraJ Coi^ny, the direc- Profits for that period to be at 
meats from 19 1 6 onwards tbe that at current prices' t0 P 10 * 1 of the first 

5 ' ' they wquld anticipate results for six months, 

j - 1975 wonld -Show a -kMR-^before-^ ,-; 

i crest of a Wave : c- . Mnnfaou- 

. fc r f cit of £365^32 reported^ for the Kjm ItIvUImZiII 

nt mnm tor previous H months. ° 

Ul 1 1 1 1 During the first half of ^JDnn/mA /] A 

] with it through tihued^s 16 ^ 111 ^^ dS«3 n " uc uc 

tanceofthe ss^«s? d isStrfwS-.BnixeUes 

for the six months ended April - . 

Qlr+ 30.1974. . ... Sainuei Montagu, the London 

a^larcn oist. ; , ^ 1st * £ 

lose on£9 ■ ■ sp & rsss aa 

t OT morp tnan ^ worW market still appears to B ™ reMs ^ ’ 

LAJ1 I IIVJI C U IUI I be oversupplied. \ "> . The agreement folows recent 

11 ni . changes in the two partners in 

raifPn thP- : Seasonal, conditions^mnf crop ^ venture Banque de BruxelTei 

JC wiCIHwM LI lv. prospects are satisfactory An an Qf^yton was set up jointly last 

of the group's stations, the direc- year by D rayton Group and the 

tors rcporL . v. Belgian bank to operate In inter- 

!Druaryj.9/9 -There is no Interim dividend— ..national merchant banking. Dray 

— -fjjf the previous ■ 14 • month* an ton put up 4<rper cenL of the £2m 

Interim and o^y payment of capital, and it is' understood trtai 

• 0.791875p net was made; tbe new deal -Involves, aim piy 

Th. company ha, now tecelwd swappins tte rtareholdtas-tact. 
mmm ean permission to transfer Its tax' resi- Drayton has been bought by 
■MirAEIffiKlAIBl dence ^ win be sending pro- Midland Bank and mte^ted with 

ihkons^ami sssarw’S^saa 

01-629 4214 Of 499 6155 XS pa " y “ *'.?* ** SSJHSLSTEUk fon ° 



(HOUSINGS) LIMITED 

Manufacturers of Fabrics; A ccefsorfesend Materials for the Textile and Electrical Industrie! 

CONTINU0D GROWTH 


Mr. Philip L Jones, Chsirman, 
reports that record profits.; . were, 
achieved for the eighth successive - 
year. Features of the report for. the year 
ended 31st March \ 975 werex • r 


RECORD PROFITS 

Pre-tax profits Increased .1356 to 
£2,071,846 - achieved against a back-r 
ground of economic imeertainty and 
..growing inflationary pressures, - * 

MAXIMUM DIVIDENDS : . : J- 

The maximum permissibleJncrease- 
in dividend is recommended. V; 

ACOUISmON 

In July 1975 the whole of the share , 
"■capital of the J. Beam Group/.rnanu- 
facturers of television and specialist 
aerials, was acquired for cash. 


PROSPECTS 

The textile and electrical industri • 
which we are heavily involved have'i 
severely hit by the- recession. Whil * 
■are doing our utmostto mitigateits e- . 
-profits for the first half of tfie-year w ■ 
less than those for the same perioc. 
year and it is ■ unlikely there will fc . 
improvement in the second six month , 


SUMMARY OF RESULTS 

•: ' 1875 

Turnover £14,976,505 £12£SV, 

Profit before Tax £2,071,84$ £1,82 ^ 
Earnings per Share I3.87p 1- 1 

, .Dividends par > 
r.-Ordinary Share - .. 1-21.14% 2 


Copies of the Annual Report may be 
obtained from The Secretary. 

Jones : Stroud (Holdings) Limited, 
Vida Mills, New Street, Long Eaton, 
Nottingham NG101HF . 
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service 


-U^’v :! V; ■■''■■'■■ 


by a major market-maker, 


Companies doing business internationally need first- 
* class foreign exchange service tobelp them manage their V 
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to key European centres like London, Paris, Frankfurt, 


M Bffiw Zurich, Milan at 5 am. 
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overseas earnings caji be as importantas making them in 
the first place. For this you need a bank with the financial ZAtiXf. 
resources and the skills to be a market-maker in all the 
important currencies. 

Morgan Guaranty makes markets. In New York or ten 
pother cities around the world: our foreign exchange 
^specialists are trading somewherp- virtually round the 
^fclock — from ihe opening in London to the close in Tbkyo. 

J ! jxhese experts know money conditions and excliange reg- 
i ' aladons in more than a hundred countries. As major 
/buyers and sellers they can spot trends and alert cus- 
r tomers to fast-moving market developments. Because 
. they understand your exchange problems, they can 
relate your needs to what is happening in the markets. 

In foreign exchange, timing is crucial. That’s why we 
have our owtl intercontinental telephone hotline that 
ceeps our traders everywhere in touch with all the '*&&*%* 
narkets.Forexample,ourNewYorktradersstarttalldng ?::*r*&ag 






‘M soeemt 


Our foreign exchange specialists do more than trade 
currencies. They advise you on the arbitrage opportu- 
nities offered by investment in local money markets or 
the Euro-market. Using information that is updated 
continuously by computer apd displayed on individual 
video screens, they can put your funds to work with 
the combination of risk and return that suits your needs. 

This is part of the complete ^international banking 
service provided by Morgan Guaranty; one of the worlds 
most active banks in foreign exchange. If your company 
needs this kind of service, consider Morgan Guaranty. 
You’ll be in good company. 
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Morgan Guaranty Trust Comp.any, 23 Wall Street, New York, 
N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W1 • Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt, Diisseldorf, Munich, Zurich, Milan and Rome (Banca 
Morgan \bnwiller), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sap Paulo, 
Caracas • International Banking Subsidiaries; San Francisco, 
Houston • Incorporated with limited liability in the U.S.A. 




Morgan Guaranty -the corporate bank 
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RMC forecasts at least 
maintained dividend 
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FROM A tu rn ov er £25 Jm. ahead 'Calgary, ^alnl.John,_New.'Bruiia» 

at 096.97m.; taxable profits- of BOARD MEETINGS wcMind Halifax ^ gotogahcnd. 

Ready Mixed Concrete showed a - . „ , .■nmn»nfi ■ k ' . The Foreign Investment. Renew 

decline of £403.000 to 016m. in JTS!2tf TSSSStt--‘tTdi^S& Ag*nmr has JJPPro^. the Sale of 
the first half of 1975L -compared p^anm. . Sacft “Mtingi are . njBottj & half interest to. West . German 
with the 1974 period. held tor the jwoom vf wnriderltax- OW- hanking interests. : /.' 



tends. omdai todhaUtBia ar* not inQ. Two residential, inveSJoents in 


m,. I., -j, (Kuos, vuiv.-* wi inif inu nwucuuoiv utf o 

J£-J"rar ,£ «■* Ottawa have 'been sold; 


Setback 
at Anchor 
Chemical 


attributed to the effects of price interims or oatt jo* ito ; -miHtartistab - tvw ^ «^ r ^+ own ed 

sestjs ara^s is » 

certain overseas suhsidarjes ie* i 0 tarim«i--AOB , o^»a<|toqrtirt crom 

suited in a high tax charge, and Cadbury Sdnnsppes, f ' Jutted Ootfsh,' 

earnings before extraordinary const Bna-. Moorlw«t ami ’ Brno* ri^il ■ I ■ 

*'“» Ml from fiUlm. to £L55m - 5610 3CK 

First half earnings per 25p ismL ' - . . 

share are' stated at 2.4p against FinaU::-Aunx*, Cmuii, &. castor. . a -il • 

at Anchor 

The interim dividend is lowered future dates .'■' .— m . •> ’■ 

from 22p to L8p net. but, unless interims:— g 'hOnil/^Ql 

there Is a further deterioration in Dale Electric .. -■•'■■■« »>.?, — --Oct. 7 VillCUllLfll 
trading conditions, the directors 5®^ -^-v—Oclm .v 

intend to propose a final of at SuffiSw “MeiT2rZ^ , S« FOLLOWING THE w arning « 
least 1.8p thus maintaining the ^yuem Life Assoc, of bct. is the annual meeting of extremely 

year’s total at 3.4p. gianu ware Ocu 3 difficult” trading conditions^ 

Chairman Mr. J. Camden ^!^ w B S aBetm ?' ^ nchor 9 em1 ^ now reports a 

explains that during the period '.:<<**. 7 '253?*/ Si : fStei 

demand throughout most areas of Finals:— ' £245,307 n> a loss -of 08,601 ID 

the group's operations showed a £Ggio-continentai m*. ffbunce Oct* a the first half of 1975. 

further sharp decline against the Areri* Sesuridte <wf\J Cfeirman Lord 'Hewlett, ex- ; 

corresponding 1974 period, • gSKLl YjSSU)™"™ oS 5 ■' faU ?P 

fataT to^daw 6 thf 2SS&E Ei£BiZ =: ST riSvT’X 

!he lower no^Suig ™— ■_ smckinghg been <2urat®... 

have minimised the fall in profits ^ ^ ^ ] trading feature of inis • 

gj" 0Perati ” g " a Pre ' i “ measures liken to 

attssas Earnines, ; 

SSSKSSS down at • ■ . : fti *£*«jrS6.U- 

return* from ^tbe teSfrf hl’sinS Trizec ■ ^ half should, show Improvement, 

currently available.” Gross not lost cus- ■ 


O-.. ' :: mK hi 

*§% /» 



overseas growm 

MR. F. IffALCOLM RUSSC^’ caSir- ^^OOO) and the to^e tBEnpwr .^to f£iw20p s^re‘ 

.man and, naaaging director, tetf^was f3StHL ■ .. /r .i&vidoad Jot 4he year is 2| 

• the annual; meeting Of KwSkfOTm > " " ■ - <&***/ - ?' 

(scaffolding . eystenw)^ " 4 that tiirf- * ? s ; : . 

effects of 11 one of' tho • wOTSt."*, x SSB4» «!*«•. ■; *r *, • '■ IT*' •* w I 

recessions in the. history of :flN 'Smi ' imobi* — — w«4S^ t S i 22S 1 I i lw^Tnili I 
.construction industry had ^faownV Me4n wwflt ' .' JL/e \JmH U lXl 
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the annual: meeting Of RwJkfaraa'— -- ' ''"'mim ' 

(Scaffolding . systems) ’ that' ti«k T s ; 

effects of ♦'one of the ^ worst x W » w,n». -; 

recessions in the. history, of fhe SmSat uwoib* 1 

construction inaurtry had ^hown Fre^ax art* ■;■' — r-‘- ' . 

up in the filling off of sales orders •.®ut#ionr . — SSa- ' 
in the home market, and ft wis 7*L2S n , ’ J ‘ , tr™TS^; .'.ffiS JKSO*'..- 
not possible to .forecast amp wtiteiinc mriuions. too- 

chance ' of this pidkdng. up at- Jeart ' douns deUcred ««ut £MM M4.T00>; 
until some time tefirm;.;: Last july Estates Hbuse- Invest 
. •i.S n S!C* ment Trust became mterOTted 


Africa 

rC O 0 U 
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• that quiie a proportion of ^-'SS-'niTceiit of- ti» Ordinary: •: 
shortfan on home -sales . could be . ' 


H l 

islifelM 


snwnau on nome ws-eonu be. SdLwVscfleah ■«' ^anhngement^; --J - • 

made good throu^ Interests in a 

the hire . (or rental) side : of the-. 1 ?*^ * , . tv, Jl m 

business and overseas activities. ~ ..•= ‘ •- - . 'T - '■ - 


decline 





Export sales last year Increased 1 ' 
by 71' per cenL- over .tite prevfous J 
year to a record 0,684^99. •''and-. J 
the - directors wore expqxiog 
ftirther increase. .. -. : -- 

. Export ^ turnover would- - :'l 

- doubtedly ■ represent a' greatec _ J 
. percentage of -total turnover than ,' " 
hithOTto, the chairman ' saiij—end . • 
be pointed-'ont that, with the : .^1 
present rate of exchange,- -export -A 


tax improves- 

Jed n hMwr profit- - „ h o« 


-AFTER - investment incom 
from £41,000 to £23^00. 
'-intefert charge of £47,000, 
^Sl. S9JOOO.; credit,' profit bef 
y>£JL. Gardner and Sons c 
fjwn £333^W0 to £234,000 
&st half otl975— a “bare 
factory result,”, according 
. G. N. C. Flint, chairman, 

. faIL‘ year 1874 the figu 
-’SKBSau y m . 


P _ 

K,ra-as< 


"/.In. 'the.' present circiur. 
says Mr. Flint, it would bt 


, Merest ^ <1 

Mr,-;. Russon added, that the ^^ f 72 rSfif^SSSS *£? mhps. wbSt t u™ 


company were ddBcuR^t^. predict -.profit of hmij ductivity wffl . coincide 


John Camden, chairman of Ready Mixed Concrete. 


Turnover — ... 

U.K. 

Weal Crrmany 

Others 

OueraUnK profit ... 

U.K. 

Wpfl Gennany 

Others 

Depredation 

Share assocs. loss 
Interest charges ... 
Profit on disposals 
Profit before tax . 

Group tax 

Aflsocs* tax credit . 
Net profit 

Minorities 

Extra-ord. debit 

Artribstable 


Pogta "■ “ " ^ stlc fading feature of this 
e-tax v- ! - period. 

■w-i • • -. ■ . * . Stringent measures taken to * 

. r „ r .SI r flin gs . reduce heavily in creased -costs are 

"~/r ' • commencing to show effect, so 

ESS J nnrn a i . . ■ that the group has ceased to be .. 

fic^ uOW II dl; - in a loss-making situation, and - John Camden, chairman of Ready Mixed Concrete. 

mn . given only a modest upturn in ■ ' ■■■■ — ■ . i " ' 

♦he TwJ 7 qa . . ' \ demand the resuU for the second . . ... . ..- 

Loess lllACl. ■ half should, show Improvement, — ^ 

fc Good start to year : 

awo from ?10L7m. to *124.lni. in. the g^ect of de-stocking ban already 

wo fir 5L£?_ e b€CT sustain e d ^he chairman is m A - * R ■ )T\ 

Sim earnings ^ confident that the profit to be. . f-RVXT A Itinfkl 1 * I |ftX7 
;g, n showed a reduction from $4.8m. ejurrwd by sophisticated •: KB IP S3 B B X dl V 

8»i7 to 82 -Ibl - chemical plant being Installed ** tJ **'*•'*■ - a -^ mJ 

^ as °irmT7,^rAri s® me of which is now- coming on . 

iral t0 ?L74m - compared wa[ ass i^ ta CLOTHING manufacturers and operations' in order to meet an 

9,333 W1 i? get up to a satisfactory levS 0 f -retailers. Amber Day Holdings, increased demand from Marks and 

U4 s}\ -tv; P«>fiti in 1976. has started the current year well, bpencer. • Mr. Metzger emphasises 


company were difficult t*. predict ductivfty . ^ ^incite 

fa the present climate of un- t«»s) amounted to ^l,SWfor me inthe economy 

certainty there. Nev^theless.- U'ycaxraded theromStw mayac 

enjoyed -s' high percentage of hireWed with a-. E2Mi # 83 tossnirthe 

revenue to total turnover ■ and,. as f previous 12 months. .. years, ago • (1972- pre-ta 

high revenue , was less, affected: -After an extraordinary debit of totalled £L45m.). 
than aies : in xroffirtaia conmUoas, wq. 250 (£39.70(1 credit), profit was The interim dividend 
£ .2* agaiiwt a £28*380- loss. at 2p net-last yet 

half-time it was- forecast that ^.Sp, First half . turn. 
**22}* / or ^5 the full year was expected to yield up . from S 4 iim . to £51 

_ The- forecast for the wbjfidiary __nn OVft - riafifioi otndnaB^- - ciisonn snin^ via 


iy, "a naan ove ilafix^l otndpaO— .takes £118,000, against 06 

in Holland, Rwiltfonn -B.V., also —,-n overall . orofi*.- and otds- v on nmimdnmi 


Good start to year 
by Amber Day 


V small overall- profit- and pros- there -is an extraordinary 
for 1975 and beyond were £40,090 (nil). 

-atasa-ns;- 


Radiant 

-thronghont the euxxcpt year. . wWch wffl, rafiect fa-’.' 

-- . • ' •. ithe first half results. .* jVl'nfn I fr\ 

. TtianTf v - j-v'-- r - ■ Pp *avs thM for the future l’AVlfll vU 


s.5sz that Trisa tar South has acquired 


— = — == t — ^ iic conservative -dividend with improved sales and a good that production is confined ahnost 

a a 3b^torey tower in thePfach^ee foBowed by ^ order book, reports the diairman, exclusively to the major’; mail 

Centre, • Atlanta. -msec nas th that the iX .Mr. R_ Metzerer. order .comoanies and to leading 


HTV hopes 
for some 
relief 


, See Lex 


8sS Cenl ^ ’ A . uaP i 7 ', L ..i„. n ^ T ,i the fact that the results to date -Mr. R. Metzger. order .companies and to leading' rolinf i.-. /. . 

us aiMOTiiSS -swatss suss ^ ^ 

.*&g33&Sir ^ 01 ^ u S3 HE SbSS 


’■ments and the impact of difficult XVdUldlU : 
conditions which will reflect in ■ • 

ithe first half results. '.. .* jVlnto I fr\ 

. He rays thfit for the future iv.*vl-<ll IU 
" the . directors intend to ' move - 
, > -forward • by a gradual- enlarge- nrAOTpCC 
• ment of the company’s printing . r^^b 1 
interests. Some diveralflcatlon, Trading for. the f 
: they believe, would be beneficial njonthTof the current 
/ and it is proposed to move into Radiant Metal Hnishhig 
•'•housing development. ' satisfactory, says the 


Mr. G. W. GoDis, ant 
general. trends in Indu 


BANCO DE FOMENTO NACIONAL 

LISBON (PORTUGAL) 


Exports drive 
by'Wearwefl 


sskk a? sSsMsa^# 


Hertfordshire For the — 


Mr. A. Nadir, chairman of- doth- Pleted and consolidated its post 
fag manufacturers Wearweli, said.' merger expansion programme, 

El a* 1 AAhl - 4 060 /7Q - at the . annual meeting that the which [involved' an outlay .of _ . . - paJgned for a fourtu cnannei in fields' of corporate nnanen 

!3‘fVO LUAn 15700/ f O; company jwas uow havfag to look 0-S3m. of which .0.1m. was pstnopllpn Wales. It would take at Jeast-two leasing and .invoice factorii 

^ ' to new markets and was chasing financed from, own resources. tauwcucu - r years to bring this service Into with eventual development ' it 

7th DRAWING — lVtn StPTtMtJtR, iv/a exports through associates ta Negotiations have been con- slater Walker Seehrittes operation. It would be expensive -ynadinm term and mortga 

' - - Norway, HoUafld, .Germany and eluded for the sale and leaseback announces that the nffrrr rating -and all the money would have to i n<mK 
Bonds of U.C. 1,000 and U.C 750 whose numbers end with France. r oi tgo shOTtJeasehoidfaroperties. t ^ e per centim^mired “«« L*?? 1 *«HK , f 22? a; J?JS5 Midland’s international di 

digit- “4” vrill be redeemable at par from 18th 'November Tivu cash acquisitions had which, will improve the relative i na n tooi/Ofi nnrf th«> nAsm the chairman. While the need For Canaria as a urior 


SWS loans 
cancelled 


Walker 


to move forward again." - r.. Services, a wholly-owned suhsi- make an increasing co 

The company has for long "cam- diary, formed to operate fa: the to profits, members are ■- 

S algned. for a fourth channel in fields' of corporate financing. reported jOn_ A 

Tales. It would take at Jeast-two leasing and .invoice factoring, 
years to bring this service &to with eventual development ' into m MTSand urwfcuf iT 


- J K W***» ^ w " 77. ffiui c.vcui.uai OD 1AVC W 

term : and 

1974 all of the turnover i 


the digit “ 4 *’ will be redee 
1975 at the following ofii.ces: — 


came from metal platii. 


ivro casn acquisitions had wmcn. wui improve tne reiauve , Q j-gjiAg and th „ the chairman, wane ure neeu xor reeards Cana da as a priority asr-J* ^£23! 

exchanged Hquidity for property charge by the reduction of the fSfSSt^MnSS ' klrS; such a development is as urgent Md sS ^ 

anrf unu-iriT.., « n b,i ^ P er oenL unsecurea loan stock — u „ *{« jnvestmeni area anu aees ^ per cent and. 486 per 


LUXEMBOURG 


AMSTERDAM 


BRUSSELS 


COPENHAGEN 

DUSSELDORF 

FRANKFURT/MAIN 

LONDON 


MILAN 

MUNICH 

PARIS 


ROME 

STRASBOURG 


— -Banque Europ6enne du Luxembourg 5 -A. 
(now Banque Lambert-Luxembourg 
Credit Industrie) d'Alsace et de Lorraine 
S A. 

' Kredietbank SA.. Luxembourgeoise * 

— De Twentsche Bank N.V. (now Algernon* 
Bank Nederland N.V.) • 

—Banque de Bruxelles S-A. ;and 

-Banque Lambert S.C5: (now Banque 
Bruxelles Lambert S.A.) 

Kredietbank N.V. 

Sodete Beige de Banque SA. (now SodetS 
G6n6rale de Banque 5^.) 

— KJobenhavns Handelsbank AJ5. 

— Dresdner Bank A.G. 

—Deutsche Bank A.G; ■ 

— J. Henry Schroder Wagg 4 Co. Limited 
Hambros Bank Limited 
Kle inwort, Benson Limited . 

Philip Hill, Higginson, E Hangers Limited 
(now Hill Samuel & Co. Limited) 

N. M. Rothschild & Sons Limited 
— Banca Commercials Italians S.pJL 
— Bayerische Vereinsbank 

— Crfidit Lyonnais 
Banque de Neufiize, Schlumberger, 

Mallet S.A. 

Socttte Genera le 
—Banca Nazionale del Lavoro 
— Society Generate Alsadenne de Banque SA- 


The present year was one ta 
which the company/ was eoncen- 


Stock have been cancelled. 
In consideration £6Jm. i 


"“‘r "M SUU'-BU- 4.U1UUVC1 Ui LUC lUiuiuiiiiLU lug „ nr i,nc B xiiH>H Iflon Btnnh U1B ?«««* IW UUU uw.-aewiu. r— ‘V — I- 

tratmg management effort into division Increased satisfactorily, c ^r ££rt*nJLJ 0,198.505. with £503.414, compared international hunnefis. 

improving margins and rebuildfag and in the latter part of the hL *r,.in k! with £247,699, coming m the sec- The chief executive i 

liquidity.- , ' year it su 


UNIT. TRUSTS 


"substantial acquisitions.’' i-i pre-tax profits were £874,009 fw; This latest move furthers the out ta recent yeara wta 

Turnover of the manufacturing Liti the year to July 3V 1975, agatast. Group's poUcy of expanding its the company -to- keep . 

division Increased satisfactorily, P|f- c 5?f 0198-505. with £503.414, compare* international business. carrent trends. A pots 

and in the latter part of the ^5«fhi^»2S , '«r l 5n with 047.699, coming hi >the sec- The chief executive of the new partiqulariy in thejati- 

year it substantially expanded ^ ond half. The dividend is 425p company will be Mr. Dennis the year .was tiiat. 

Sid^Sh. '*‘■(6.3250) net : • : r^ : Sbe?SSod u who has represented SS^‘? , S2J2£t 

'| Mannnuflcedon AumistlS the P®*»ti ontthaL Mid i and fa Canada since ^J5* 0 “f h TW ,acc om P a ^ iet 

• • --V^ ; [ OTbSSTSJSl? £ ?f9?‘SS 1971. ‘ Additional manage- Fairflelc' 

' . ' ' I cent unsecured loan stock 1988 93 J r 2-2£- t !f liSSf ahd staff wiU be recruited at S - 


■renu uuhetureu man slock isoo so qc- c V,aro ctanritntr at Plmnst 5fhi . . . 2, it , X 

and the '9* per. cent unsecured : S25Se 8 &' ^otii from the U.K. and Canada 


■metit ahd stoff m «■ recruited k wo 


Triad Investment Plan 
laundied by AMEV 


ana uie per cent, uuitcurea n» AP « nw Wnl nn fVtnhpr 23 **«“*■“«* 

loan stock 1997/2002 became ettec- g Bnst0 - 1 » ° n . an a coaUimed dose CO -operation 

tive on that date. Under both the n with.. Midland’s correspondent 

schemes and the offers, therefore, banks /in Canada is seen 'as an 

a total of 01.9m. of 17} per cent TAfnlirnfnro essential feature of this new 

Stock 1995 and 1,157,761 new 1 OldUSdlOrS 'venture.. 

Ordinary .shares have been or will 0 . ’• j The new company will have its 

S St A M h “ b "\& Greyhound ^ 

Totaiisatora and Greyhound Toronto, Ontario. 

Holdings’ turnover, including 


A new savings plan, the Triad in the contract and early sur- 
In vestment Plan, has been render terms give a profit after 
launched by AMEV Life Assur- only thirteen months! 
ance, the Uiv. . subsidiary of one At maturity the investor can 


EXPORTS UP AT 
MEM-MORE 


Totalisators 
& Greyhound 


Ewbank in 
Middle Ea 


M-fi r-.j 
-“al 'J 


Totalisators' retentions, for the 


half-year to June 3Q. 1975, in- 
creased from £731,700 to £870,100, 


Export sales of Mentmore Mann- and pre-tax profit advanced to 


of Holland’s major insurance and either: (ij take the cash sum; (ii) factoring increased from £327,525 .097,200 from 057,400. Profit for 
financial groups. ■ . continue in the bond at the then to £502,388 in the half year to the year 1974 was £290.755. 

. The plan is ba&iciiDy unit-linked prevailing rates; (ili> take on July 31. 1975. Total attendances were 365,000 

with contributions invested ta the regular fixed life-time income 


It will be recalled that bonds whose numbers end with the 
digit 8 became redeemable on 18th November 1969, those ending 
with the digit 3 became redeemable on 18th November 1970, those 
ending with the digit 0 became redeemable on 18th November 
1971, those ending with the digit 9 became redeemable o'n 18th 
November 1972, those ending with the digit- 7 became redeemable 
on 18th November 1973. and those ending wttii ; the digit I became, 
redeemable on 18th November 1974. 


Luxembourg, 

2nd October f975 


BANQUE LAMBERT-LUXEMBOURG S.A. 

TRUSTEE 


INTERIM STATEMENT 


Triad Managed Fund. Its special guaranteed for a minimomrof five 
savings feature normally begins, -years op (iv) take out a property- 
five years before the! plan linked annuity, 
matures, when a fixed proportion 
of the Fund units allocated are - 1 OCfcANIC 
transferred each subsequent year PROGRESSIVF 
into a cash deposit fund guaran- * '/“ *_ • ^ 

teed not- to drop in value. Oceanic Unit Trust Managers 

It has been designed for those, f***. announced^ that at an extra- 
who can afford to save a modest ordinary meeting of unitholders 
amount each month - or year of <*» Oceanic Progressive Unit 
(minimum annual premium £50) T rust ' ^.resolutions were passed 
and optional extra benefits can be to sanction a change in the 
used to give increased protection Trusts investment policy.- 
at an economic cost Benefits .to toture the Trust . will be 
became payable at the age of 65 ^‘ ov ' n Oceanic Index Walt 
or on earlier death. However, the P*** 1 - A*? 1 mv ? s . t m 
plan may be -cashed fa at any °* UJC. equities which, the 
time after the first two years. In mana S ers believe, will accurately 
addition, it contains attractive performan^ 

options and a wide range of ^*T. All-Share Index. The Trust 
additional benefits;- will always be fully invested. 


HAROLD PERRY 

MiwiMmg 


WESTMINSTER M & G ISLAND ; 

GROWTH BOND The final distribution on 

The City of Westminster Assnr- Income Units of the M * G Island 
ance Co. has issued £500,000 of Fond for the accounting period 
guaranteed growth bonds, avail- to September 29, 1975, will be 
able for a choice of investment 2-lP net per unit equivalent to a 
periods between 5 and 15 years gross payment in Guernsey of 
and giving an annual compound 2.625p, payable November 15 and 
growth of 81 per cent net to comparing with l^p last . year. 

I the basic rate taxpayer. The Total distribution for the period 


minimum investment is £500. amounts to 3p net per unit, ..com- 


Life assurance cover is included, pared with 2.6p. 


Ford Main Dealers 


INTERIM RESULTS 1975 


S months to S months to 

30th June 1975 30th June 1974 


12 months 

1874. 


GROUP SALES 
PROFIT BEFORE TAX ' 
INTERIM DIVIDEND - 
INCREASE IN RESERVES 
EARNINGS PER SHARE 


18.320,480 14,648,447 -29,845,950 


705,547 

90,411 

245,136 

7.4p 


537,675 

83,666 

180,009 

5.9p 


1,012,105 

182,287 

310,552 

10^p 


Half-veal's profit before tax up 31 % on same period 
of 1 974. - - ' “ 


Full-year's results for 1975 wiir be well- in excess of 
last year. ■■ 


Interim Dividend of 2.0109375p per share net 
declared payable lOthjDecember 1975, equivalent to 
1 2%% gross compared with 1 1 i9G in 1 974. 


mmrnmm 


Copies of the full Interim Statement 
can be obtained from the Secretary, 
279 Bailards Lane, London, N1 2 8 NS. 



NORCROS — 93.79% 


The rights issue by Norcros to 
raise 079m, nn the -basis of 


MIDLAND BANK 
STATISTICS 

Statistics compiled by 


INTESUM STATEMENTS 


estates m mmi investmbits 

LIMITED 

Announomnent of Unaudited Group Results for the Half Year 
ended 30th June; 1975 


Half Year to 
30th June 
1975 


Half Year to 
30th June 
1974 


headquarters at ■.^P.o. Box 7B, To provide an additi 
Toronto. - Dominion . Centre, and supervisory sevi 
Toronto, Ontario. clients in Middle Easi 

Ewbank. and Partners. 

TT ,, ‘ m . engineers, of Brighh . 

HilmPV I nter ' has formed a new 

I ifll.Wv J A i U.oV> Ewbank International 

ii - , -a i * \ x (Privatel, incorporate< 

aiyidend helu Rulcr of 

' The company wdl s 

Profit of - Hartley Industrial tag from its Dubai o - 
Trust amounted to £65,486 for the beginning of 19TB, an 
year to March 31, 1975, compared Tuil consultancy and. p - 
with the previous 13-month total agetnent services In t 
of £76,860, from turnover of power generation an 
£480,099, against £607,382. Con and industrial ai 

The profit is struck after tax cial development, tad* 
—including that attributable to tag services, and to — 
extraordinary Items — of £3.560, related Industries, 
against £76,358 and after credit- Mr. Pat Mockler, forc- 
ing extraordinary items £73^535 electrical engineer c : '** 
(01,789). “ has been appointed 

Stated earnings are down from director of ETC. - - 


Andn-H 


RECENT ISSUES 


GROSS REVENUE 

- ai 2,000 

£262D00 

GROUP PROFIT BEFORE 
TAXATION 

Deduct Estimated taxation 

85*370 

45,000 

122,967 

6.000 

Add (deduct) Extraordinary Items 

40270 

23,000 

J 16.967 
(110,000) 

Deduct ■ Preference dividend 

• 63,370 

4349 - 

6,967 

4,349 


£59,021 

£2.618 


EQUITIES 


f a-? -8^0 1976 

2 » 

“ a 5 S 9 

• « ■ High Lew 


I , ]J»-v ! 


5106 F.P. — , 

4 r. p. — 


[ £76 Brazilian Ida. ft A — .-(K76 • .-.J — * 
Corn Bxidiwtfio. I 142 [— i |bL6> 


The above figures make no provision for expenses relating to the 
proposed merger with County. & Suburban Holdings Ltd. 

The pirectors have declared an Interim Dividend on the ordinary 
stock In respect of the year.ended 31st December 1975 of 0.5 pence 
per stock unit amounting to £48.623 which together with a tax credit 
of 027 pence per share amounts to £74.804. This compares wirh 
an Interim Dividend for fhe previous year of 07 pence per stock 
unit amounting to £68.072 which together with a tax credit totalled 
£101.600. • ' : 

The dividend will be paid on Sth January 1976 to ordinary stock- 
holders on the register at the close of business on 28th November 
.1975. ~ 


FIXED INTEREST STOCKS 


three-fbr-eleven at 41p was .taken Midland Bank show that .the 
up as to 93.79 per cent, of the amount of “new money ” raised 


offer. The balance of 725,787 in the UJC. by the Issue of 
shares was sold at a premium and marketable securities fa Septem- 


G.H JOHNSON & SONS LTD. 

(Subsidiary of JW1 Ltd., Montreal, Canada)'* 
INTERIM REPORT 1 - . 


excess over the issue price will be ber was £296.9m. In the first nine 
distributed to non-accepting share- faonths of this year 0692.2m- 


RADIO KENNET 


holders. lies been raised compared . with . 

- 1 ■ JE365.4m. in the samp, period ‘ of 

RADIO KENNET 19 Although the number of rights 

Standard Industrial - Trust Issues has continued to dec line, 
announces that 'the application list the majority of last month's total . 
for the issue fay Radio Kennet of was accounted for by a rights 
220,000 Ordinary shares of. 0 at issue by British Leyland of 
par closed at midday yesterday, £2l3Rm, the largest rights Issue 
fitily subscribed. Lord; Donro. recorded. The quarterly totol Is 
deputy- chairman, said. “We have the highest recorded, but has been 
now raised the necessary finance inflated by Leyland ts issue. Rights 
to set up .file new Radio Station Issues have accounted for 67 per 
for Reading and the Thames cent of total issues and 87 per 


'First 6 months First 6 months 
1975 (unaudited) 1974 (unaudited) 
£ \ ' £ 


Turnover .1,577,973.. , i.ww.wa 

Net Profit before Tax (Depreciation _ 

SESSHft 1 ^ : . 42.000 ■ 212.000 

Corporation Tax -B2% SnS • ' 'im’SS 

Net Profit after Tax , 20 , 000 , 102,000 

Earning* per Share ’*'9 P 5 * 1p 

Fully Dfluted Eararngs per Sharat - °-op 

Note 

t Based on 3,463,540 Ordinary -Shares induefing the JW1 LtA option 
of converting Debenture Stock held 3t 28th June J975, of £439,062 
at 30p per Share. ; . . 


£ 

1.409.045 


Vailpy ." 


cent, of company issues tor the 
first nine months of this year. 


42.000 
22J300 

20.000 
1.0p 
0.6p 


212,000 
110,000 
' 102,000 
5.1 p 


BOWATER 

An Introduction of ' Bo water 


LEE VALLEY 

The Lee Valley Water offer for 


Corporation’s Ordinary shares on sale by tender of 0m. 9 peT-«nt 
the Frankfurt Bourse from to- Redeemable Preference stock 1980 
morrow has been arranged by . at a minimum price of £88 P® r 
Deutsche Bank. AG: - The ^ote cent, attracted applications -far 
was delayed- toom the';' originally £2,837,000 stock. 


At the AGM In June the Chairman made a verbal statement 
supplementary to that published In the accounts. Citing the 
une x pectedly worsening slump in paper tohI activity both at homo 
and abroad, and referring to die effect an margins of the unusual 
costs associated with the financing, installation and commissioning 
of the Company's newly acquired equipment, he forewarned that It 
was already then apparent that there was no justification for an 
interim diuWana. - “ •• 


planned date In . September last The average price obtained was 
year as Bowater said it wanted £93.72 and there was a partial 



to base the. quote on better allotment at £38.51 - to • existing 
results than those recorded for holders. Tenders rarieed ^ rom a 
1973. m ini m um of £38 to 000. 


In light of the severely depress*! earnings reported above the 
Directora confirm that no interim dividend will be paid this year. 
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:SsliSPS§PSI®! I : . ■ £ 0 . 22 m. by 

i--,.v '■ .... " :■ " ■ ■ ^. i i.: ; :;a- j ; . . .Vickers . 

outh Africa holds - -jS^SHu 

i orc*la« pwlit <rf VJvkcrs, 4 j» Ctw.1* 

r • .-■.•■■ '.■.■= . and Co., the big l-ondon stock- 

^ Tl ' "ta - *M UfokcTS. amounted to £2:3.475 coft- 

i/ftlr lAflih « ” ‘ ‘ ■ Dared -*iib XffUev Uk potum 

if 14 I fJftft. Iffilll -V year, representing a return of 

[Ivlm «»•> j® 11 - nvcr b i* r ccnt - u!l 

1 '*£7. Tv :/ •‘Pi' • - capital of XS^?m. ■ 

. . . • . »■ r ; • "Th's was aefctared. despite warn* 

KtMETu Miocrnu ■ •- -i". ’■ incs-hy the rtutfffan. -Mr. Ralph 

HNfcTH HARSTOH _ .. . j ,;,*••_ •••■•. Vickers, that “sreai . efforts " 

: .- - ;■ P. / „ would have i® be nude if any 

■FRh-X a^ain viioheid has acquired farther etaiwat the £5.075 per tennp at against £3/44$ profit ww }o -teato** atjih. and 
: .c fioW product ten from area, »_ be known ** Aft'JgcidK for the nhole of 1974-75. The r'L |W I? 

-market la»t week, bar Luke group. uhkft wtf.itot come shares were lTjp Ui London w The Vock fis.eiunie lorn pen- 
sion v.33 handler than under the L’SS aarreemant- Sabina yesterday. isSjnn tund. 

ch fitflnWcd the recent rose 2p to 7to yesterday.. -.. Turnover In 

•ml Monetary -Fund pro* ; . S. AFRICAN COAL I Mini bfina fiW8m , compared unh 


:ff^#NeWS ANALYSIS w INSTRUMENT MERGER 

State action case study 


MNETH HARSTON 


■ / woum nave ‘® do nuoe u any 

re&iMjn the £3,075 per tennp at against £3.448 profit K*> \Dhe^o*t\ atali. and 

f 2 r lh * Vthole of l ® 74 * 75 - Th * ^Th^ vS rt S 4 ’£h«» rt . X2? 

wiH ftol came shir*. iw«n to The .stock fiitfnaaae Loin pen - 


,ial Monetary -Fund pro* 
uMi some 23 ra. ounces. 
,uuia > , tn ‘.Just over one 
itlf African production, 
bwuwf by the Re«*n s 
that in the week ended 
. 24 the RepJihHc-'s gold 


forecast 


TurnpveT In mos»t group acuvl- 

S A CDif am rftl I ties was «t a reduced level, the 
• ArJttvJMi vCIAIj total bMn^ £tf$8ni , compared uuh 

SUCCESS STORY 'anrlhutabie profit came nut 

A small quoted coUioiy sroup at £>t7jmi after tat 

whose fortunes have, been revolu- £91,242 t£31Afl 701 etc. Earnmcs- 
tumiacd by the tui*her ci«al price per share are shown at b-5p 
in .South Africa ri Neueasrle- (23-Op). 


-y^-SB\u£*lSi* o«S ?wth ^APM» 2 W««-J S fUSSS: £?£ .STSSs 

'■■ Mr of a ^notional uepklv di*dofccs a lucrative coulntcl with marked iraprovemenis and. in 

... - . of u £ S ***• ^aroings fur thr jw ended Sheu Coal South AMn And the particular. the investment 

• r, resert-es hepioinber Wr jlWS,.; J* .J® Plan?; to txpand output from the nwnasemen! a^oclalc. Wardtey 

’ nre-imic ihppe twb; apprOThnalely W.tm. f£«i.). w current !>2H.(J0O tons' per year to Vickers, based in Honp Konj. is 

‘‘to Md' 63 *i Um. ion s reports our Johannes- proving “most «cce«fur 

* ,n 4 4 3 l0fh ^ antl w inumded to pay a iloal dividend burn CoiAsimndent. -\lthnu«h the low turnoi-er for 

■' ,», e mine, are rnmt °* "*5 ,es * *¥L* Of the 3.1m. shares in Issue. Ihe the second half of July and 

' r «Pi d n*^l VF «u^ ^ Pft^ ^lure un Uw «* | sunt i e«j^lak directors and mainly the chair* i.bnufibaut Augmu mikes fore- 

;• ,-T ♦hi./vSd r^u^TP maixua « minfmimt total- Of Sj man. Mr. Graham Bock, control «*tblC difficult, unuudited litpires 

"- J .n«* Ko7i\«on -his and cents (19-« Pi. In 1973-rA Slessna i.Om. nnd a furUwr Urn. are held far the first fom- month-, show 

• nrim obtTined on the a «« RlSlSin. ,«nd P«d a by Primrose Industrial, the brick The croup to he ouenit;ne at a 

- •' .f,Z SuASitbe ?! - MtMl ol dOeeuts. croup a M oria(ed «lth Ahem, m. unfit n eareti -of the *ame 

• • the huU ioti nrieo has Thfe fmw« made prior to Both the Aherctua and PrfaiH-ose D«io«I last rear. 

’ rn iwm-ar fmm the rt1e utsUe ®f The documenia re- chairmen arc' on the Neweutlo Mr. Vickers welcomes the 
sardma Messioa-s proposal lo Hoard. ll^htenmB of rules cavern inc the 


" nu- ^r C «5« vK w "iai’din* - Me*^ouV proposal lo Hoard. ” " tl-htenlnR or rule< covernine the 

: , further ^Ulre the uimoniy hold ms in Mr. Beck acquired control of finunres nf member firms, and 

-V si4S a«or its 72.53 per tsent.-owped fiatMin Newcastle front Anglo American hopes ih^l it nil] leuri to the 

■fr ncii-s It ws* JJ5H3U motor subsidiary Holden of the Corporation two years aqo at c'entuai removal of requirenioni 
. 1 -- lbit.h, ,vn haittfl nflnpMi fhr* nnk -ia . — ... ...... that All H ; rpri nr. .trli! narlnrrr in 


latter are being offered the choice only '20 cents per share because Jhot all directors and partner* in 

O K TTOI Dl ’ either XIO cent* flfiGp> cash Ana>o regarded .the colliery. Stock Eschnnce lirnts must hj\e 
' per share or fid shares in Messina which is in Naiai us unviabic in ui»Mw,-ej4 hnbthty- This «-oufa 

; ICC IONS lor every m Dotstuv ... . . its then form. Mr. Beck then enable Boards to he stron-thened 

■* w,v J ■ : Durina it* financwl ypar jusi iA>ued .Newcastle shsrex lo hv attractlnc people whh admim- 

V Broken WO "Pro- ended Mossum will hare felt the Primrose in return for the latter's riratlre and other -"ktl-! 1 frtmi 

in have further talks patch between tower, copper Spii^kop Colliery hi ihe'lhinrml nuwstnr and thus help hridije the 

Pupua N'cw Guinea pnres ar.d higher eoet*..' .Toe and. In a master stroke, persuaded f.^ t , ''5 en business and 


business 1 


-.M-nenr s yencr^l rule* on fiFFVOP TO STAY 340 «nik and are currently **! Pi .fc. w «! in r” cW4r Ming Uw. use 
acceptable ULL»UK aiAI around 290 cents. - A further Ihw fnveslnten “by allowing 

?■*- hal n number of other - PDAPlTARI P- •lOO.onn shares are tp be issued to WJ 1 undor.slnnd ihai iw 

-1; mp.in.Ts are a?«i look- rKWIWDUl, . r -•. . FR Exploration, wftjeb ha* sold ductivitv gain^ from new- inv.:s; 

projerf although they No definite forecast of either mining leases over some anthra- 14 vc lo . J 1 ® »tn 

• ready to rut forward profits or di'-idends for the year eiie-br.irinc ground to Newenstlc. l ho <c who provide the camtai. 

: ‘otnmeRtin? on renons to next March is made by the An analysis of turnover snows 

„ . iecoit Copper was chairman of Cornwall’s Geevor ROUNO-UP commission brokerage £4<2m 

- " ,p invertin': in Ok Tin Mines- Mr. A. L. Thomas, in 4 0 amf inferrtuttonal b»wi 

. ' ffirlal -aid that them his statement with the annual Buffelafonleln’s Mr. A. W. S ne.ss including arhjrraae-secTin- 
vA proposal on either report He does say. however. Schumann, say* that although the ties transactions dOSm. mTOni ) 
" . nnerort fa come bark, that based on underground outlook for uranium ha* and related transactions flOfin, , 

•: comnariv oriinnanv development indreat/ono profit- imprm-ecJ. po sub»tani,uJ jnrreasr lltSfim.) 

. chi* to Ok Tedi but able operations should continue. »n profits can be expected in the The chairmans emolument* 


THE HISTORY nf tho British 
.scientific- instruments -industry 
over UiC last *evi-n years pro- 
vides a case lUldy of iriter- 
\etrtiom and the Govern mem's 
role chhJiardly lx* regarded ss a 
imtttnr auwess. 

Fair., ip hacking the merger, 
announced jeMerday, nf Metals 
fUKtsrch, a pnvati- 1 ouipapy. and 
SoiRHfic und Hriiczt insfru* 
meats ip the tune of £4.3;it;. the 
Governmcm is maktng a second 
ni^pr'. -attempt !o put the 
sewoMC mainlines is industry 
ofl.Si'Ieet- 

TM Irony is tlai nut., only 
might it have dune ii more 
Cheaply, but the wheel may [yet 
turn full circle from the point ,-r. 
4968 *b*.-n the Goveranacnt. 
through the Ind.istriai Reorgan- 
i£3liv& Corpora t ion. uive 
financial hsckinj; tu th - George 

Kent Group lo ensure its take- 
over '-of Cambric] ji* Instruments 
tnow SMU in the face of ,i 
counter-bid by Bank Orgact*a- 

tioa- 

■ Is in clear that yesterday’s 
anopurtwment is not toe end of 

the ripry. 

Mining from the details of the 
merger was anr reference to .AEf 
Scientific Apparatus, a subsidiary 
Of Opera! Electric Cotooany. 
which it is known the Metals 
Research direct.-irs are ease,- to 
take into the fold. 

What has held up negotiation? 
there , is not entirely dear, but 
Mr. David Cole, numegiug direc- 
tor of MB. admittiug yesterday 
to being interested m the com- 
pany. and talk ms uf difficulties 
In carrying out f-jur-sided ne«o- 
riatiuns- (With SMI. O.EC and the 
Governmcnr, said: “The talks 
are dormant for the time being, 
hut the position iy nut ci»s«-d 
Nothing wilt happen within six 
months." 

The whole saga go« hack to 
]9fi8, when the IRC tor rhe first 
am) only tiim> ir-od its funds tn 
huyfiharea in the stock market. 


fir NICHOLAS -LESLIE 

thus ensuring that Geon?e Kent 
soould take control of Cam'cridge 
rattier than Rant!. 

It proved an- -expensive opera- 
tion and tto- marriage *ub*e- 
quenliv proved imJraitrui. Kent 
over the next few years was sub. 
jeeted to coni pern JVC pressures 
which eventually pushed it into 
the red with a net loss of- 
FS75.000 hi the »«? to March, 
1974. compared with a previous 
year's profit of £329.000. 

In an effort to sort o«i Kent’s 
problems a deal has arranged 
with the Swiss company. Brvwn 
Boveri. whereby BB took control 
in exchange for the injection of 
over £9m. cash inf® KenL The 
seientific instruments side — 
which comprised busanebses 
malting srantuRg electron micro- 
scopes a mf various types of 

clectro-cardiograph and patient 
monitoring eqatpment— was ro 
he hived off Into an independent 
company. 

Subsequently KEC tned to 
proride a “ British solution ” tn 
the shape of s £S.Sbi t-ounterbid. 
This was first &aehi*d by the 
then Industry Minister. Mr 
Aothony Wedgwood Berm, but 
he ^hanged his mind when the 
Kent workers backed aa alterna- 
Live Brown Boveri deal which 
retained i»o*t of the original 
features hui required only n 
minurilj BB stake i.i KenL with 
saeniific iastruoicnts hiied off 

Thus Scientific ami Medical 
Ins'nnnenl* hee*me inde;*enden: 
again, but - with the Gon-rr.men! 
boidmg 24 per cent, of the equity 
guaranteeing ih overdraft pend- 
ing a long-term solution and with 
Rank still holding wine 17.4 per 
cent of the equity from the IWW 
tussle. A; that Ui»e SMI was 
plainly in a financial squeeze, 
loll wing difficulties ia iiringliig 
on st roam a new prods t-t a ad 
•*iih nisi-, cicated by a move to 
new premises. 

Bui before a.l th;s occurred 
Metals Research had been after 
S.MI. Its firs; approach was some 


three years a-n, when it was 
rejected. Other approaches were 
made, but it was not until after 
the SMI spin-off from' Kent that 
discussions got under .way ui 
earnest in January. 

Metals Research -was -started 

about 15 years ago' to 1 Dr. 
Michael Cole (David Cole's 
brother* a metallurgist Its big- 
gest business now to in manu- 
facturing large and expensive 
image-analysing computers, which 
are compatible with SMI's scan- 
ning electron microscopes and. 
incidentally, with ATS! Scferrtifie 
Apparatus's transinisHofi electron 
microscopes. 

fi -also has a materials science 
business involving maonlacture 
uf metal er; state, nrarerial for 
ligbt^initrinq diodes (which, for 
example. prond>- the hit which 
lights up on pocket calculator.* 1 

amt machinery for making such 

materials and cutr.ns and polish- 
ing crystals. It is also working 
on a project, backed by the 
Department of Health, to develop 
a blnnd-analvsor 

From its uutsel. Metals Research 

has wurk.-d closely wfth Govern- 
ment departments and has joint 
projects under way on the 
materials science side with the 
NRDC- It has proved 9 consis- 
tently successful company in a 
field which has shown singular 
lack of financial success— in the 
year to March. 1975 it earned 
pre-tax profits nf £602.337 on a 
turnover of £4 in . and probably 
feels that it could have done 
without Government support in 
taking over SMI if the deal had 
been arranged sooner. 

SMI. after a hrftv net loss of 
JfI.eru. Iasi year. to still 
incurring losses and Is not 
expected to he profitable inside 
three yean. 

Bui while iht* latest news 
should solve SMI’s difficulty (and 
the Government's, since it could 
not back an overdraft indefi- 
nitely! the possibility that AE1 
Scientific Apparatus may loin 
the new grouping is still open. 


Finance houses urged to give 
more business details 


SIEMSSEN HUNTER 

Siemssrn Hunter has entered 


■ nutiined l.iflm. tonnes borne in the Jirst ihree years. - The suspensions - of Inland cipiuccrM HI 1NTFR 

nc an average 9.3 per For the year to last March net Mining and Leighton Mining haxe ^Itlviaot.rN n.un I 

profits fell to £121,874' from been lifted by the Melbourne Siemssrn Hunter has entered 
£184.899 and the dividend was Stock Exchange . following pay- m»n an agreement, subject tn 
-.'.A f)FAf IN '«»t from ifilp to li»p. Caste rose menl of the annual listing fees. Rank of England approval, for 
' ' ' by 31.5 per cent, of which’ #7 per * * * ihe sale or a j] per cent, con- 

iRUNSHICK cent, was attributable ’to labour. Assays from three boreholes trolling interest in its wholly- 
. Geevor is unaffected by - the drilled hy Kennecott Copper at owned tobacco lent merchanrme 

~ Sqblnn has exercised export -quotas -currently imposed the joint venture prospecl with subsidiary.- Slemssen Threshie 

acquire the nine-mile by the -International ; -?nn:. Council Endeavour Oil at Sulawesi in indo- and Co^ to Standard Commercial 

• j, >nPtaJ properly in toe ^nd lor the Ove-.moathM. -to. date nesla have ranged up to 0.75 per Tobaceo Company, of New York. 

. v.nlns district of New 0 f the current finq petal : t»ear tin cenL copper over a core length for a cash consideration of 

. nd has also concluded concentrate output of 336 tonnes or 16&25 metres. It is stated £185.000. 

. ',. .agreement, with the compares -with 29 r tonnes- for Xhe that it is not yet dear whether Siemssen Thresh le's coutribu- 

, subsidiary or United jame period a year ago. The mineralisation extends over an lion to Siemssen Hunter's pre-tax 
- Corporation whereby- metal price average dprh&C toe area wide enough for an economic | profits In' 1374 amounted, to 


' ed carr acquire r*- tffi) periocL ha?, however/ 

ercst in the property. 

■ of the USS deal are ' • : 

..or seu.oeo- to Sabina; 

hj'-iws; iito^payment . BIDS AND DEALS 

' SSLlm. iti advance . 

rvrn 1S7B to' 19X1 l 1 "■ 

: have a net profits - , - 

per cent, for the first ■■ A M^lyx I- 

, pfcr ff n h. thcrc ' AOUItl" X 

20m. to paid, the rase " 


toi-Orebody. 


[£84.496 (31 per cent. =£43.0931. 


BT MICHAEL BLANDEN 

CONFIDENCE in the finance 
booses could he greatly unproved 
by wider disclosure of the de- 
tails of their business, says Mr. 
Ronald Barnes, vice-chairman of 
the Finance Houses Association 
and 'dirucior of Lombard North 
Central, the National Wesi- 
ramsior Bank s finance house 
subsidiary. 

Mr. Barnes writes in the latest 
issue of Credit, the FHA's 
quarterly review, that H financial 
commentators have in receni 
years failed to distinguish fin- 
ance houses rrom other finan- 
ciat orpanisalions in the ’secon- 
dary banking’ sector.” 

The right of a finance company 
to be properly regarded as an in- 
stalment credit company should 


be judged under three main 
headings art analysis of debtors, 
the accounting principles used, 
and its profitability. 

Mr. Barnes’ comments come 
against the background of the re- 
cent upsets in the secondary 
banking business and the efforts 
of the Rank «if England to im- 
prove its supervisory powers. 

Loss of confidence in ihe 
mnne\ markets hax hil a num- 
ber of finance house-;, niurt not-’ 
ably United Dominions Trurt 
which has been forced to have 
recourse to the clearing banks’ 
” lifeboat ~ suppuri operation ’ 

Many finance houses fee 1 ihal 
the market has failed tn dis’in- 
guish heiween ihe ba*=ic instal- 
ment credit business, which wrlth 


built-in repayment terms is 
regarded as basically sound, and 
the riskier lending involved in 
some aspects of the properly 
market. 

1 There is also a feeling that 
the Bank of England, which has 
recently set uut its planned 
guidelines for supervising the 
operations uf banks, should 
make a clearer distinction itself 
between instalment credit and 
ordinary lending business. 

Mr. Barnes says in his article 
that ' the popular heiier that' 
nmney nominally repayable on 
demand — such n-, bank over- 
drafts — is among tlie ninrt 
liquid Forms of assets is true 
“only as long as repayment is 
not demanded from the majority 
of the borrowers.” 


‘Responsible 

investors 

needed’ 


By Michael BUnden 

A MORE.” responsible '' attitude 
by stock market investors, and 
greater willingness by the banks 
to invest lons-tcrm. are required 
to‘ improve Britain’s level of in- 
dustrial investment, i: is said in 
u new book published to-day* 

The book, by Professor J. 31. 
Samuels, -Dr. XL E. V Groves and 
Mr. C. S. Goddard, provides new 
fuel lor the arguments that the 
City has let industry doum m 
the supply of finance and that 
lack of investment is one reason 
ror the country’s relatively poor 
economic growth. 

The authors wy that the level 
of w vestment ovc: recent years 
"has been so much lower than 
that of our compeikor* that what- 
ever happened to the other prob- 
lems in British industry, wc 
were bound to be among the 
pour relations in the EEC.” 

The economic climate created 
by successive governments, they 

argue, has nut been conducive 
to a high level of investment in 
industry. But at the came rime, 
the financial intermediaries that 
are responsible for channelling 
available fund-; into comoames 
have not been prepared to invest 
long term in British industry. 

‘’This has meant that British 
industry has needed to invest for 
short term profits. ” It is neces- 
sary to increase the amount of 
medium and long term loans 
available to indu.rtry. the authors 
argue, and while ihe recent ex- 
pansion of the facilities of 
Finance for Industry u useful it 
soes only pari of the way to 
solving the problem. 

Changes 

The authors say that the situa- 
tion cuuld be improved hy 
changes in Ihe banking system 
and in the siuck market. ’ The 
capital market “dues not seem 
in recent years to have been over- 
successful in allocating funds 
into tbe must productive invest- 
ment opportunities.' 

They are critical of the stock 
market as involving "an over- 
developed secondary market ” 
which bos nevertheless provided 
less new capital for industry 
than the German or French ex- 
changes. “ In ihe U.K. in the 
past it has been more profitable 
to play games, buying and sell- 
ing the shares of companies 
through the stack market, than 
to invest new capital in in- 
dustry.” 

The situation would he im- 
proved if bank <* were prepared 
to accept a higher level of gear- 
ing in imjiisrry and if they could 
gain access to longer term funds. 
M We would like tn see the elear- 
inc banks pnsage in much finore 
medium and long term lending 
tn industry." 

“ Cnmpanu Finance tn Europe, 
published bu the Institute of 
Chartered Accountants in Eng- 
land and Wales at £7. 
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•SShSJb Anglo-Thai ‘No’— to pay more 

: ?h-v!c,Kt 2 »o AnetotThai. Corporation yeiter- offer, the Treasury has given ihe lure and sale of crawler tractors 

r f day issued a firm rejection of the gompany permits ion to increase and road rollers and cpitridera- 

' {“ u7a'J n „» £30m. takeover bid from its com- substantially its Ordinary dividend tion will be by reference : to The 

; ... years oi proaucu n p^j-or m Far East trading payment— the Board Intends lo audited accounts of Marshall- 

wiM-H aciiviUes, Inehcape. News of the recommended dividends totalling. Fowler* at September SO. 1975— 

» ' ..J!,™ tam-iow rejection left Anglo-Thar shares 5.g3p net per share for tbe year It is expected to amount, to ap- 

s I— unchanged, but Incbcape ended, ending. March 31, 1974, against proximaiely £3m. payable Jaou- 

-• is neceSit Tewf the cJa 7 down at 3o0p. . - 1.2566)1 for the previous year. a‘ry 2. 1974, and will be applied 

. c and 12 wares In : ivi nateraent, Anslo-Ttai-- U *3£*' Sff"? *° tallk bo ™’ in **' 

view of thus Snhlna reveals that. **.* .»» t Guthrie, ghamnan.' citiphasises LCP ACQU1SITIOIS 

.-.-. that In their view there to “no . ri » u,h».h u 

- - — . commercial sense in the merger.** a wJrVmi- 

nnjntv aiii tiisi at the end coxilcstiu^ a bid 

. , - || ’ '■ £. of 1974 foiiowjQft preJiminary disr- Central Manufacturing and Tmd 

Aktiengeseilschaft - cu^oi U SSSSL 

panics. Anglo-Thai came to the contract, to buy Inj ton. cash- 



Aktiengeseilschaft 
jshafen am Rhein 


idew that because of both the 


deal. F. B. Rudd and Sons. 


x;.“ 


JSnaTBn am Knein substantial areas of competition ,. Rudd - l r «* ul « V. ndp ’ 

: and overlapping of * the two »*» J* 30 * 6 Df as mt 

businesses^ with conflicting wholesale menrhanl> Of decoral 
Rpfftrent«^ Nn 00-. agencies in a number of countries, ink- male rials and general hard 

- neterence NO. 01 X> \ UU - ■ , n acqu<smon by inehcape would merchandise and, man | 

. ■» Jv be detrimental to the company recendj. garden and lc|^n 

: - Gmhrie also emphasises that Wipmem. operatmg freir 

" Jtifirttion of tha sale of those shares which ““The JSSS- SSftSTtlSSgS, 

taken Up following the increase in th© past si* years has shown greater Wolverhampton. Burton, Bury 
: 'Vs capital in i 974. '‘ rr "™ «, i«t. M . 

-• • ' ■ ; ; " ~ ' Be contrasts tbe Anglo-Thai tangible mwh . or^ ■' • I CalnMr 

- oomUon with the heavy borrow- amounied to £338.000 and profii 
tags of the Inchi-ape group before lax. for the year t974 to 
mouncement in the Federal Journal No. 1 23 . which, he points out, has reported , 1 ^ P S cl f °J? fS£i*2ES“2; 

My. 1974. we called upon shareholders, of S'a'iTrnKS Si 

npany to take up shares to 8 total value of . r»li»,-tn the year to March tars, im-rea.se being attributable to 

^r\vt 7 kko rpciiltina from the conversion of On the termn of the Inchcnne uv» depo.i» coming into toll 
^^Up/, 0 ?U,.- resuiiing ironj ine conversion ot 0<Cet . i Mr: Cllthrie ar^es that operation. ' . , 

— I -; into nominal capital following the resoiu- they undervalue Anato-Thal's con- The consideration, subject to 

V pn at thp Ordinarv General Meetina on 2nd ■ button to Inehcape. He points contract, to payable as to 
’ - ^en ax me Vjruiiteiry oemsidi ivieauuy uji . rot that it would be contributing on completion with £2oO.OOU inc 

0 *^ 74. 27 per cent, of net profits and 22 year, and £250,000. tire years, from 

percent, of net assets to exchange date of completion. The deal has 

rdance with Art. 214 para. 2 AktG, one year tor only ; 2 l per cent, of the en- been in tram for some months, 
li publication of this announcement we are. bpB« 4 «chc^equtay. EQUITY— SW CANADA 

to give notification of the sale of those rsr , ■ pampi vTi^n 

vhich have notijeen taken up, in a series of 3' GANNOCHY TRUST ^ 

appearing at intervals of not less than one ^;SELLS PART OF WaBier’of Canada announce than 
Th« (a St notice must an Dear Within 16 A* • BELL' STAKE sw Canada has now completed 


Interim Statement 

. SKF Group sales for the first eight months of 1975 were 4,386 million Swedish 
kronor (Skr) as compared to Skr 4.485 million for the corresponding period 
in 1974. Unaudited accounts show that Group income before provisions and 
taxes amounted to Skr 449 million (526 m). 

Announcing the interim figures at a meeting of the SKF Parent Company 
hoard. Group Chief Executive Lennart Johansson said that an estimated 
10-14 per cent decline in overall market demand for products in the 
Company’s range has led to a corresponding reduction in sales for SKF. 

In consequence, Group turnover for the whole of 1975 is expected to stop 
short of Skr 6800 million, giving an income before provisions and taxes of 
about Skr 600 million. 

During the year, the Company acquired the majority of the shares in The 
Sheffield Twist Drill and Steel Company Ltd (STDS). Turnover and income 
for STDS are not included in the interim or forecasted SKF Group figures. 


Comparison tables including the finandalyear 1974: 

Brsleighlmonlhs 
Jan 1- Aug 31 
3975 1974 


Twelve-month, values 
Sept. 74- Sept 75- 

Aug-75 1974 Aug. 74 


, rdance with Art. 214 Para. 2 AktG, one year tor . only ;2i per cent, ot 
^ publication of this announcement ^we are hosefi.ihchca^equhy. 




to give notification of the sale of those 'nr a i pampi vTi^n 

vhich have notbeen taken up, in a series of 3 GANNOCHY TOUST EmeVar^f and Warer 

appearing at intervals of not less than one “SELLS PART OF Warher’of Canada announce than 
The last notice must appear Within 18 A-: BELL' STAKE sw Canada has now completed 

of the original announcement. w.mnTlhi iSaSro^hSs or 

uest shareholders ?n possession of the out- te35«ti Sw»S^ 3m. n orfSSS pSS^bjSSr piiSrSm^ 
g coupons (dividend -coupon No. 29) to 

er these to one of the appointed agents . lha . lhe _ bares Purchase nricc for ti«s shares 

i the announcement In the Federal Journal Of tuva been placed with a number U.SA4J3m. rajjble a* ip 

1 . 1 974, and thereby claim the bonus shares * JuJltutionii imsum. SLS St itwTtaSJSwTO 
hem ' . BlDTORLlNCOLN -^tSw.2SJKtS 

>es resuhing from the cepiut adjustment of 

^vhich are not claimed at the latest by the end £ 4 k.mo Sibren^JK^the m „ Jt 


Sales 4386 100.0- 4.485 100 0 6-S01 6.900 6.659 

Cost o f goods sold 2.958 67.0 2,985 66 j 4^46 4.592 4.44 5 

Selling and admi nistrative expenses 652 14.9 62S 14.0 1.005 979 939 

Operating income before depreciation 796 • 1S.X 874 19.5 1,252 ' 1329 1255 


i a broker, the proceeds being credited to the on thatSas orno ^ ior each (bo * h , dyp«ors of Equity) were 

ed holder. The ..total I of :Shares to.be ^id i^^BJfKSSiaS 

S those bonus shares held by the main agent is^TBcommendlnz acceptance. Cloel?. were elected to the Board. 

ntinn frarf-irtn« nnt allnratpH If the registered fovinv is jointly owned hy the Mr. Smitti i i chatnnan and presi-; 
nnng Tractions not anocaiea. IT tne regiMC Unc . 0|n ( j o . 0neraTive Soeiery and deni of SW Canada) was appointed 

Jlder is not known, the. proceeds Of the sale Simon of Uncota (Holdines). Chairman of Hemdale. Mr. L. 

dented with the District Court,.Ludwig- K-Sd"!: fecSr™'" 1 “ 


amRhein. . : ■■■'- '* :.■-■■■■ 

ishafen am Rhein, July 1 975 
ardof Directors . . 


[ share capital wfSHn the tan year. 

I WARD— rBRfflSH 


TRUST MERGER 
APPROVED 


vrr - ■: a 

:l2 feA?"'- 


LEYLAND DEAL ^ General tovesiors and Trustees 

. Following . the preliminary an d City and -Graceohurcta Inrest- 
anooimcement of ^eptembqr i mfni Trust announce that The 
Thos. W. Ward yesterday an- scheme by which lhe? mercer is 
nouBred that the agreement with to be effected hos been approved 
• British Leylaad For. the sale of ai ihe relevant meetings. Appli- 
- the major hy of the assets and cation wUl now be made to' the 
business of. Harahaff-Fawier at High Courr for ssnetion of-the 
Gainsborough (jas been signed. . Scheme which to expected to he 
• ■ Assets relate to the maauf&c- effective by the end of October 


>, : Depreciation 251 

Operating income after deprec iation 545 

‘ Financia l income and expenses-net - -98 

Sundry income and expenses - net 2 

Income before provisions and taxes 449 

Hn percentage of net safes 102 

Earning * in kronor per share* 9:40 

Invcstmentin plantand property 350 

Cost calculat ed depreciation- 5 - 1 372 

. • Average number of employees 5947 1 

Group sales by product field*** 

Rolling bearings 3,558 

Steel products 774 

Other products 466 

. • Total 4.798 


■5.7 .. 261.- 5-S .401 411 426 


545 12.4 615 1 3.7 


526 
•- 1L7 
13.60 


61.011 


• 851 938 S29 

-142 -152 -156 

16 16 7 

725- 802 700 

10.7 11.6 1 0.5 

16:40 20ti0 17^0 

- 551 426 383 

539 478 475 

59.979 61,005 61,060 


5p58 742 3,576 74.7 5,477 5,495 5p29 

774 16.1 760 15.9 3^42 1228 1,119 

466 9.7 448 9.4 757 759. 592 

4.798 100.0 . 4.784 100.0 7.476 7.462 7.040 


^Operating income after deduction of cost calculated depreciation, reduced by financial income 
• and expenses ( net \ less taxes 45^0. The calculation is based on the number of shares after the 1975 
tightsand capitalisation issues. r 

. ... — '’'AircuCQuisition value as from 1975. 

* c *7?t£ figures include internal deliveries between the three product fields.. . . ‘ . . 


fWr- 




24 


INTERNATIONAL COMPANY .NEWS + EURO MARKETS 


Renault warns that group 
may show a 1975 loss 


BY RUPERT CORNWfili. 


PARIS, Oct.' i. 


RENAULT, France’s -largest The disturtances have been blthe recowry, mainly because 
ttnlay con- deariy rraerted- . in output- of long, delivery delays for the 
figures so far in 1875. During' R-I2 and R-I6, the. models most 
tiie first nine months Renault in demand. ' On the other hand, 
produced 957,000 . vehicles. - (of its position In, the Dutch market 
-which 903,000 were passenger has improved, as were- the 
cars) compared With, 1.1m. 'in Renault shares of. the important 
the same period of 1974. The British and Italian markets, both 
most prolific models were again wr- overall contraction. In' the 
the R-5 and the R-I2,. which rest of fee world, the picture is 
between them accounted * for little changed, 
more than half - of total output. A clear sign of the times, bow- 
The supply and delivery diffi- ever, was the attention devoted 
culties have perhaps caused to-day hy M. Dreyfus to diversi- 
more trouble in France than Station, and his goal of generat- 
abroad. In a French market ing 50 per cent, of group sales 


motor manufacturer, 
firmed substantial cuts in its 1 in- 
vestments this year and served 
notice that exchange rate fluc- 
tuations and damaging strikes 
could well cause the group to 
report a loss for 1975. • 

These dismal financial tidings 
were given by the outgoing 
Renault chairman M. Pierre 
Dreyfus at the traditional eve* 
Of-Motorsbow press conference^ 
his last before he is replaced by 
M. Bernard Vernier-Paltiez, now 
Renault’s truck sub- 


Merck 


head of Renault s truck sui> w hich has contracted by 11 -per from activities outside the car 
sidiary SAVIEm. at the end qe gent, fee- group’s - sales - were sector. 


, . , „ .. At present, if Renault’s 

the year. However he was tar <j own 19 per ■ cent, and its lorry interests are included, the 
from com pletely^ pwsimisoc- mar ket share, although - the figure Is 35 per cent, but he 
Quite apart largest, has dropped to around emphasised that it would only 

33 per cent. . proceed cautiously, if possible 

In West Germany, Renault has confining itself - to minority 
been unable to take advantage stakes in new ventures. 


loDg term faith in the motor 
car. and thus in Renault, M. 
Dreyfus was quietly hopeful 
that 1976 could see a revival, 
which has already begun in West 
Germany, spread to other world 
car markets. Moreover the in- 
dustry would continue .to grow 
afthdugh - less rapidly in the 
years to edme. 

Typically, he would not be 
'drawn on the size of the likely 
loss. He did emphasise, how- 
ever. that strikes and consequent 
supply shortages, meant that 
financial results would be “dis- 
appointing " — after the group 
had initially been hoping for an 
-improvement on last year's 
parent company net profit of 
•FrsJ6m. 

: Meanwhile, the two Renault 
heavy vehicle subsidiaries, 
SAVIEM and BarLiet, which the 
group acquired from/ Citroen as 
part of last December's reorgan- 
isation of the French motor in- 
dustry, were both in deficit for 
'197T5. To prevent vital invest- 
ment programmes being 
jeopardised, the Government had 
allotted the two a special 
Frs.l50m. of assistance in its 
recent economic reflation 
measures. 

- As far as Renault's own spend- 
ing is concerned, the Frs.400m. 
reduction announced last April, 
in the thick of the labour dispute 


Reorganisation expected 
at Aerospatiale 


BY RUPERT CORNWELL 

AEROSPATIALE, the State- 
controlled manufacturer of air- 
craft and missiles, is expecting 
sales this year of Frsfi^bn. 
(£555m.). an increase of 7 per 
cent, on last year’s Frs.457bn. 
The group’s management is con- 
fident of reaching Frs.Sbn. 
(£B40m.) in 1976. 

These figures were given to a 
union delegates meeting by M. 
Charles Cristofini, head .of the 
Aerospatiale managing board. His 
remarks on the profitability of 
the groun were far less re- 
assuring. however; after lasses of 
Frs.363m. and Frs.4S5m. in the 
two latest years on record- 
thanks entirely to the poor per- 
formance of the civil aircraft side 
—the company had no new pro- 
ject on its books Likely to right 
the situation. 

His remarks could well be fee 

farewell statement of M. Cristo* 

its Le Mans plant, means that fini before what is expected to be 
outlays in 1975 will little more a substantial reorganisation of 
than equal the FrsJ.J2bn. the upper echelons of Aero- 
~(£130m.) spent in the previous spatiale in the coming weeks, 
year. Next year's programme 
will only be finalised at a budget 
meeting in December, but M. 

.Dreyfus said that it would be 
near the long term annual aver- 
.age of around Frs.l.5bn. 


PARIS, Oct. 1. 

by a President who would in 
fact be chief executive -of 1 the 
company. 

The present scheme has faded 
to. give the desired, autonomy 
from- the State, the major share- 
holder in the group, and has 
coincided with a period during 
which. Aerospatiale's major civil 
projects, Concorde and Airbus, 
failed to make great sales- in- 
roads. 

M, Cristofini himself is likely 
to step down, but bis successor 
is still a matter for intense 
speculation in industrial circles 
here. 

At the same time the country's 
aerospace industry federation 
has reported an. increase' of :»ver 
19 per cent in sales last year to 
Frs.12.97bn-, while orders in the 
first half of 1975 at Frs.Sbn. 
suggest feat the full year will 
yield at least the Frs.10.42bn. 
achieved in 1974.' . 

The ' Federation however ex- 
pressed concern that - hew 
Government contracts may taper 
etaoni etaoin shrtttu etaoin n u. off next year, meaning that ex- 
it is expected in Paris that tjie ports will have to bear a greater 
existing formula of supervisory share of the burden (in 1974 
and managing boards will be they contributed Frs.5.32bn. of 
dropped, in favour of the pre- the Frs.12.97bn. total) than in the 
vious system of a board headed past. 


Cockerill loss warning 


BY DAVID CURRY 


BRUSSELS, Oct 1. 


BELGIUM'S MAJOR steel pro- in the European Coal and Steel tain that the. results will be 
xhice-r, Cockerill, looks certain to Community are down 40 per negative even before, amortisa- 
sink into losses this year follow- cent, on their best 1974 perform- " . • . 

tag *be announcement of a anee and that export prices are BrayTsmainftalnffi’the rhythm 
sharp first-half sales decline down more than a half. Cockerill Sf its iSeSmente teSraedto 
which brought trading losses., sells more than 85 per cent, of gplace' Tutdated pla“t More 
Since the recession in the Indus- output in the EEG. The only th J n BJrs2 bn. wasspent i*the 
try has showed no recovery in relatively bright Spot for first half< although' second-half 
the third quarter and industry Cockenll is mechanical construe- investment will be smaller In 
forecasts indicate that the fourth tion, where orders booked in the Aurii the comoaSy said that it 
quarter will see the recession first half will provide work for wSSd SPendSme B IrSbn this 
reaching its trough, Cockerill some four years. This division WOma sp “- s0tne ~? Dn - ■ 


Cockerill 

seems set for a deficit 
Cockerill notes that competi- 
tion has got sharper in the 
market and is still getting stiffer 
with prices stagnating at a very 
low level or actually deteriorat- 
ing. It reckons that price levels 


? on, *L ”HT yea rs. 1 ms ai vision year so ft seems that this figure 
is expanding, particularly, In the ^ M be achieved, 
nuclear equipment field. 

The company reports 


B.Frs25Bbn. in turnover id 
the current year’s first half, 
against 33.7bn last year, and 
comments “up to now it’s cer- 


Last year Cockerill recorded 
earnings of BErs.706m. after 
B.Frs.5.4bn. depreciation and 
turnover of B.Frs.65.15bn. This 
permitted payment of a BFrs.150 
dividend. . . - 


This snn niin ffni^ typpMni as a Hiattw ofrecord only. 


New Issue 


1975 



"IeolHsmden^bimaOy- 
Industms Kraft Ab 

(TVO Power Company) 

{A company limited by shares imdarFinmsh laz&) A 

Kuwaiti Dinars 6,000,000 
3 } per cent. Guaranteed Notes due 1980 

Guaranteed by " 1 

Republic of Finland 

Kuwait Foreign Trading Contracting & Investment Coi(S-A.K.) 
_ Orion Bank Limited. ... 

KansaJIiS'Osake-Pankki • 

Pohjolsmaiden Yhdyspankki Oy — Nordiska Foreningsbanken Ab 

.Bostipankki 

American Express ■ Kuwait International Finance 

Middle East Development Co. S. AX. r Company SAK. 


Arab Finance Corporation SAL. 

The Arab Investment Company S AA 
The Arab and Morgan. Grenfell 
Finance Co. Limit ed 
Banque Generate du Luxembomg S A ■ 
The Bank of Kuwait and ' 

Middle East K.S.G. 

The Commercial Bank 
of Kuwait SAK. 

The Gulf Bank K.S.C. , . ’•* 

Kuwait Financial Centre SAK. 


■Kuwait Reql Estate Bank K.S.C. 

' The National Bank of Kuwait SAK 
Nederlandse Credietbank N.V. 

RifbarikSAL. 

J. Henry Schroder & Co. SAL. 
Smith, Barney & Go. Incoxporated 
Union Bank SAL. .... 

Union de Banques Arabes et 
‘ ” Etiropt*ennes S A — UJBAJS. 
Westdetzttche Landesbank 
Girozentrale 


the pinch 

By Guy Hawtin . 

fraSkfuio*: qcl 1. 

PHARMACE OTIC ALS AND fer- 
tilisers,. during the current re- 
cession, have home up best of 
all the branches : of the WeR 
German cbeiaiiisala Industry; par 
ticularly when " compared wife 
synthetic fibres and plastics. 
Demand for food and medical 
treatment, does not .closely 
fallow, fee, fluctuations of fee ln- 
■dusjxiai production index. . 

But the pihcbof recession has 
been felt quite harshly even 
within fee resilient pharma- 
ceuticals branch, as the latest: 
figures from Ernst Merck of 
Darmstadt clearly illustrate. 
During fee -first eight months of 
the year turnover' has been hit 
and for tile latter four months 
fee concern has been operating 
.at a substantial loss. - 
Dr. Hans Joachim Iangmann 
has stated that in the Srst four 
months of the year the- group 
made only very moderate profits. 
But between May-' and August, 
he skid, there had been an “ un- 
expectedly high ** loss. 

He blamed the pinnae from 
profit to loss on the worsening 
economic situation both at home 
and abroad* Export and 
domestic turnover bad developed 
disappointingly while costs had 
Substantially increased. 

Last years wor'd group turn- 
over tot alled DMI-Sbn... of which 
some DM779ra. was attributable 
to fee parent company Darns 
the first ' five months of 3975. 
turnover declined hy close on 2 
per cent. 

Although Dr. Langmann was 
by do means pessimistic about 
the group’s prospects or its long- 
term development, he warned 
feat there would be a need for 
short-time working in the com- 
ing months and ■ that savings 
measures would be necessary. 

. No indication anDeired to be 
given as to whether perform- 
ance bad been gravely affected 
by a Federal Cartel Office ruling 
that it should cut its prices for 
Vitamin B-12 com non nd 5. Late 
in March. West Berlin’s High 
Court supported the ruling and 
ordered the price cut after stat- 
ing that Merck had misused ** 
its dominating -market position 
and charged excessively high 
prices. 

Merck’s prices were said to be 
hetween 300 to 400 per cent, 
higher “than 'Its nine competitors 
in the West German market and 
fee court ordered feat its prices 
should be lowered by 14.5 to 43 
per cent. 

Merck's 1974 pre-tas profits 
rose by 40 per cent to DM! 20m. 
while turnover rose by DM240m. 
or 24.7 per cent The concern 
is heavily dependent on exports, 
and last year overseas sales 
accounted for .45 per cent of 
turnover. 

P und S loss 
widens 

By Guy Hawfin 

FRANKFURT. Oct 1. 
WEST GERMANY’S third.largest 
steel manufacturer, ; fee Salz- 
gitter-owned Stfhlwerke Peine- 
Salzgitter (P und S) is expect- 
ing. a substantial loss for the 
3974/75 business year which ends 
to-day. But workers have been 
assured that there will be no 
redundancies, although the 
management believes short-time 
woridng cannot be avoided. 

The concern employs some 
19.000 workers and since the 
beginning of the year between 
10.000 'and 12,000 have been on 
short time, an experience shared 
by West Germany’s other steel 
producers- ; 

* According to fee company's 
staff newspaper. P und S made 
a loss 17 fee third quarter, ended 
June/ 30. which was dose on 
double that of the second 
.qparter. -An improvement In the 
earnihgF situation was not likely, 

• Lastly ear — a very good one for 
the steel industry— P und S 
reported profits of some DM280ra. 
This year, however, has been one 
that,- fee industry would rather 
forget 


.. - . _ - . „ v £ . « also interested . in 

paid up by December 1 will based industries. ' ; replacing Western,. Mining 

i *JHi final dividend _ Earlier feis^ear CSR acquired ^ 4WMC). as a member of the HaQ 

^ -*f5;£i2, er . w ^ receive sagar and pastoral gropp Aqs- Creek consortium. WMC bad an 
half the dzvldena. • trallan Estates after, a protracted, option t0 fek® a ^ P® r ccnt ' 

In addition to the equity issue^ struggle. It has now .turned its interest but recently withdrew, 
fee company is offering to can- sights on coal. .It already .trwms Rio Tin to Zinc's Australian off- 
vert $A40m. of Id per cent-tm- a coal mine in New South Wales shoot, Conzinr Riotinto of Aus- 
secured notes, which mature' in and is- tendering for a new ridx- tralia is also keen on joining HaV 
December, into 2.75 year or &7S coal area from fee NSW Govern- Creek. 
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Venezue 
domestic 
borrowin 

. SYDNEY, OcL L 


CSR, ; jHE' isugar, ntining . .and year debentures.. .Interest Tates nrent. It is ai^ mter^te d fp tw o 
building. materials group, iaseek- for fee conversion issue ^ large-scale 

^SoSSS^mSSSS. 

snarenolders .with a onworrffvfe ■ The share issue Is among, .the? H a n Creek, venture, also In 
issue .^'shares., .the issue: is largest made in Australia, -ii-is -. T&ess ‘Hpldings 

Brieed;at a ^harej.xqmf-’ -tbe company's first since 1978- w week announced thkt it hid 

pared -with fee current market but It has -been actively - ^ ^4 a consortium bidding for 

price .of M4.60, .and dcrectoH fixed intraast funds. In the.4® Peabody CoaL ' lt‘ is mterestetf- 
said the' afinual dividend rate -12 months , ,CSR .basjborrowed h, p^^dy’s 58 per cent holding] 
will be maintalned on fee higher more than SAU5mj^ threuigh,' ti 1 TPM. Dowever, fee askihg-]. 

- - * - ;be between 

Thiess could 
funds 
open fee 


capital 

receive 


than 

New shares will not domestic and .overseas 
fee interim payment. Directors said. the equity. 


nee is r said'tO 
100m. and S150m. 


The shares' are. payable either aimed to- increase CSR’s equity u ave (jifiScuity raising such 
in full on December 1. or SA1 base and allow financing- W-.-J-J its own which; could opt 
on that date and fee remaining planned growth . and ..develop- Wsv f0r cSR to'' participate. 
9A1 by March 29, 1976. "Shares ment, particularly in-- -resource CSR 


Myer lifts earnings by 23% 


BY JAMES FORTH 

MYER EMPORIUM. Australia’s 
largest department Store retailer, 
boosted earnings 23 per cent 
from $A29.0m. to $A35.6m. to 
easily m aintain ' its position as 
the most profitable retailer: 
Directors have declared a final 
dividend of 4.75 cents a share. 


.. '"r-j SYDNEY, October 1. 

Christmas trading period. . sales by 3.8 per cent 
Directors . qualify the result - The result was' after tax of 
slightly by pointing -out feat. if -^A28 ^ib. . (previous year 
earnings were adjusted 'for in-. SA27-3m).. Dividend takes 
flation the profit rose only 3.7 ?A15m.. leaving fee group , with 
per cent, in constant dollars and - a cash flow of $A29J2m. '* 


lifting total payout for the year . - .'m • ->' » 

share. It is covered by i ssu'. Ansett raises dividend 


oy earnings 
of 19.1 cents a share' compared 
wife 15.5 cents a share in the 
previous year. 

The Myer result continues the 
good showing this year by re- 


BY OUR SYDNEY CORRESPONDENT 


SYDNEY, OcL 3L- 


ANSETT TRANSPORT Indus- Airline passengers and, freight 
ta tiers n n«v last week another tries ' leadln 8 transport- accqm- traffic, actually produced a tower 
£ m Grace Bre^SJid- and television group,: is rate of growth. The number of 


large group. Grace Bros. Hold 
ings, reported a 41 B per cecl 
jump fn profit from SA5J}m.-_ to 
SA7.8m. 


Myer’s sales rose 12^ per cent -to SARS™- 


lifting'fee dividend from 6 cents passengers carried rose only 6.9 
a share to 725 cent after raising per cent compared with a 20 
profit for 1974-75 from, a $A8-8m. per cent gain in the previous 


year. 


Thes group operates Australia’s The result also aided by a 
only, commercial domestic -.air-’ saving of SALlm. as a result of 

line. However, it- was -not fee .changes in ta xlevels. A SA4.25 

irjine operations which produced foreign exchange toss on term 

The result is even better than . the peak result but increases loans is not taken into account 
first appears because earnings fron interstate freight Opera- Total turnover climbed 19.6 

fell 13 per cent, to SA16.4m: in tions. the two television r stations per cent., from $A274m- to 

fee first- half, which includes the and the accommodation interests. $A327m. 


from $A760m to SA853m On. a 
pre-tax basis the company earned 
7.5 cents in tbe dbllar compared 
with 7.4 cents in 1973-74. 


borrower at any time within the 
first two years of the five year 
maturity. Spread is H per ceoL, 

Reuters reports from Hong 
Kong. 

This is the first-ever .inter- 
national syndicated loan to be 
arranged by the Hong Kong 
Government which was autho- 
rised jo borrow overseas for the (ESCOM) 
first time ever earlier this year, means of 


Hong Kong to borrow $60m. 

BY MARY CAMPBELL ' ^ ” 

THE HONG KONG Government Community is issuing S30m. is 10i per cent and lead manager 
has arranged a S60ml loan worth of five year notes. Coupon Kidder Peabody. There is an 
facility with a group of seven will be 9* per cent and, isSue .option maturity .-danse allowing 
banks headed by Hongkong and price par. . investors to redeem all oor part 

Shanghai Banking Corporation. About two thirds of the issue of their holdings at the issue 
Terras of the facility include a is to be placed in the .Middle price !n 1978. 
draw down at fee option of the East with one-third being placed* ' Norsk Hydro , has raised 

elsewhere: The un derwrittiig-' F ls.!25m . (about $46m.) .for 

group will reflect*. this : . "break- 15 years by means of a private 
down. The management group-placement within the Nefeer- 
is six strong and' is headed by^lands;" T "The " placement- was 
Kuwait Investment Co. with arranged by RabomeriC3 Bank 
Hill Samuel as joint lead wttiHambros.' Tfie proceeds are 
manager . to= be nnt towards financing the 

The Electricity. .Supply Com- comp«riy!& capital, investment 
mission - of South ' Africa programme, most of which -is in 
is. to" raise'$30 ' by 'the NortfeSea tflland gas" indus- 

_ a seven-year interna- tries '’and - in a, petrochemical 

The European Coal and'Steel tional issued Indicated coupon plant at Bamble ih Norway. 

Hanimex optimistic despite profit dip 

FINANCIAL TIMES REPORTER 

PRE-TAX PROFIT of Hanimex, improve:" our plans now call for an 

the leisure industries group, fell The reduced profit was due to eventual " move of photographic 
to $A2.2m. from SA3.6m. on sales losses • in photographic export manufacture from Australia to 
boosted 42 per cent to SASfiJBm. markets. “ They result from Cork in Ireland, where we are 
for fee year ended June 30, 1975. material and labour cost in- presently building manufactur- 
A final dividend of 5 cents per creases, reductions in Govern- ing facilities and where our 
share is reebmmended making 10 ment export incentives and the advanced skills in photographic 
cents (same).' Assets per share revaluation of the Australian equipment manufacture will 
have ’ increased, to 5A2.03 dollar," Mr. Hannes said. result in profitable production,” 
(8A1.79). “Under these circumstances he claimedT 

Mr. Jack Hannes, chief execu- 

tive. said in Sydney - to-day: 

"Despite the lower profit, the 
year was one of growth in many 
areas. As a result of vigorous 
expansion into new product - ^ ? 

pSflta « AKZO wiU notV.bte to carry Of 

soon as economic 


Afczo cuts 1976 spending 


from fibre activities, 
Reuter 


SELECTED EURO DOLLAR BOND PRICES 
MID-DAY INDICATIONS - 


Weekly net asset value 


STRAIGHTS 

AnuX.SlDC 1888. 97 

Ashland Spc 1BS7 8SJ. 

A^traswlss Spc 1587 as 

BVCE 8lW W® 97 ■ 

Borrcsaard'Slnc 1889 SB 

CaiTlcr Spc . 1S87 834 

Conoco spc UHS m 

Cured. Foottt. 75PC mi 784 
Cutler Hammer Spc 19S7 .. 104 ' 

EJB 91 PC 1983 984 

fisso Spc 198fi NOV S3t 

Geoend Cable Blpr I4S7.. 51-- 

Genera] Hours Si pc ltrsfl 994 - 

C.TB SiDC 1986 U 

ICI 71 PC T®2 :76 -‘' 

Net. -Grtndlars 7 Ipc 1P97 71-'. 
Pacific lilehi Spc I88S .. BS*.. 

Pro». Of Quebec 73pc 19S8 8BJ 
Quebec Hydro sipc issa . <b • 

QneonslkDd Sire 1387 gUr. 

ScanraS S.’ac 19S8 93- , 

Shell Spc 1988 91 - 

Stand, on (lod.i Si pc 1388 93 

Tcnncco^jpc UK7 '-(H , 

Transocean Spc 1386 314 

TRW 8Apc 1986 - 934 

Ulab floe 1357 sa 
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J- P. Moreau itpc UST ... 
Motorola tipc 1983 
Owns Illinois 4inc 1987 
J. C. Penney. 4ipc 18S7 ... 

PHmeer 4h»c 1B9S 

Rand Selection 6jpc 1986... 

Rank 41 tw 1993 

Revlon 4Jpc 2987 

Sperry Ramr 41 pc 1987 ...... 

Squibb tide 1BS7 _.... 

Toshiba fijpc 1980 

Union Carbide 4ipc 1352 . 
■Warner Vawbm 44pc 19S7 
v/anier Lambem 4ipc 1988 

,-Xcros Epc 4988 

Source: Kidder, Peabody 
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ARNHEM, October 1. 

t total 1974 Akzn sales of 

conditions out its origiiial capital expendi- Fls.10.76bn., 43 per cent came, 
ture programme for 1^976, due to 
poor financial development fol- 
lowing losses at its.Enka Glanz- 
stoff chemical fibre unit, Enka 
Executive Board vice-chairman 
Jan Van Dires Driest said, 
without elaborating.’ 

Mr. Van Den Driest told a 
Press conference on proposals to 
reduce European jobs by 6,000 
at Enka, announced last Friday, 
that over 70 per cent, of Akzo's 
total capital spending nf 
FIs-SGOm. in 1974 was*' spent in 
estern Europe. 

Of the total, 245m. was spent 
at Enka and 237m. on Akzo's 
other chemical fibre activities. 


By Joseph Mann 

. r -i:-' CARACAS, I 

THE VENEZUELAN 
ment will Issue some $ 
'bonds on fee domestic s 
market during 1976 and 
of feis year and may “ o 
the market, a report 
Venezuelan Central Ban 
..;The central bank, in 
published -here, said 
.Government bonds to I 
next, year will total 
while the market here 
able to absorb comfort 
$S20m. The., possibili 
that the federal Gow 
bond -issues will “satu; 
capital market and ma; 
be postponed, fee cen 
asserted. 

- Most of these bonds 
issued in ofeer to 
massive public works 
feat the Government 
carry out over, the i 
years. Although fee 
ample petroleum resou 
able in the Venezuela , 
ment Fund, State pirn 
at financing a number' 1 1 j 
public works through ill* 
to .local banks and' 
entities. 




Brazil take) 
new partne 
for shipyar 

By David White ’ 
RIO DE JANEIRO 
BRAZIL HAS settler 
partners for a $120m. f 
project to replace the .1 
Lisnave group. Lisnav 
out of fee running 1. . r , 
because of continui-..'^ 
tainties caused by tb ., 
situation in Portugal. ~ 
The project will noi . 
wife the particip • 
Ishibras, Brazilian sol 
Ishikawajima Heavy , . . 
of Japan,, and Coo pa , 
mercio e Navigacao. ( 
largest Brazilian-owoe : 
They will take a 49 ' 
share in the initial S1-. 
in the new company • 
Brasiieira de Repar 
(Renave).. 

The other partners . 
Ject will be the thief- 
controlled shipping, b 
Fronape .*• (fee petrob 
subsidiary), Docenav ' 
Vale do Rio Doce iro -. 
pany) and Lloyd: Bra 
Lisnave was chosen 
in the project two ye; 
plans were impede 
nationalisation of the 
nave shareholder, 

Uniao Fabril (CUF) t ^ 

cent .loss of business 

bon yard. 

Brazil, which spen. . 
mated S50m. to 970m 
ship repairs abroad 
have the facilities .un- 

1978. " • T 

Ite partners . are • 
ahead wife final stn< 
site of fee. main repai’ 
whidi is planned; 
modate ships, of ui 
tons. 


Banco do 
Brasil issu 

By David White 
RIO DE JANEIR 
BANCO DO BRAi 
America’s largest b 
double its sbare capi 
a one-for-one scrip. 
Mario Henrique Sirr 
Finance Minister, tolc 
conference in Salvadi 
The issue, which 
from reserves, will 
state-controlled Bank* 
51.35bn. 

The announcement 
mediate effect on th 
stock exchanges, wbei 
Brasil ordinary and 
shares have been acti 
over the last month i 
lion, of a capital incr 
Prices on the. Rio j 
exchange rose by ** 
2.9 per cent on Frida 1 * 
turned upwards on BV 
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on September 30 1 975 

Tokyo Pacific Holdings N.Vw 

U.S. 5 28^40 


■■fan 

Tokyo Pacific Holdings (Seaboard) ■ Jt iv 

u.S: $ 20.72 - l* 


Listed bn the Amsterdam Stock Exchange 

'Information ; Pierson, Hddnng £ Pierson N.V., Herengriw 214 


Volvo "9joc 1S8S B7 

NOTES 

Air France Bine 1982 S9 - 

A list, ttltl.i Dev. ID; pc 1981 101 

Barclays 7]pc 1978 94 

Cle NtL- da Rhone lOpc 'S3 100 

DU POOt Tion 1B7S 98} 

ZbSO 7*PC 1978 98 *ra 

General Motors «Jdc 1978 984 1084 

ManfiMoi 9;pc isa; 97 # 

Ntppoo Pudosan 101 pc 1S8T iaot 
Skand. Eustdlda lOJpc 1331 i01I 

Tcnncco 7!pc 1979 mi' 

Tokyo Curacao lOlpc 19S1 10U 


-Source: While Weld Securities. 
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CONVERTIBLES 

American Express 41 pc 'Kf 

Ashland 5 dc 198S ..._ 

Beairice Foods 4; pc 1992 
Beatrice Foods 4;pc 1992 

Borden flpc 199! 

Bnuthraj’ Halo 4ipc IBS? 
Canon Camera 71 pc vk$ 

Carnation 4pc 19S7. 

Chevron Spc 1988 

Dan 4tpc 1987 " 

Eastman Kodak 4jpc igsa 
Eamopojc Labs, .ypc 1987 

Eidai 7Jpc ibsb 

Kurd Spc 19S4 " 

Ford Spc 198S " 

Fuji- Sipc 19S5 ; 

General Electric 4]pc 1987 

GlUcttc 4!pc 1987 

Uoold Spc 1887 

BaJllbunon 44 po las, 

Harris Spc 11W3 

HltacU Sipc 19S4 

Honeywell *pc less .... 

ITT '41DC 1M7 

Komatsu 7jpc I99Q 
3. Hav McUeroion 4 Idc" : B 7 
Mltsra Sine 1990 ... 
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Telecommunications has traditionally taken a back seat in the public view of the communications 
explosion; behind broadcasting and computers. But as the 1970s have unfolded, and especially in the 
past twelve months, it has come to the fore in no uncertain terms, thanks in part to the oil crisis. 
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i itopher Lorenz 

.0 be only technology 
'■■■■ it the public inugma* 
telecommunications, 
rt received attention 
telephone . exchange 
•t or when a satellite 
ed. But the sudden 
'■ ee Locular equipment 
. i countries planning; 

* a comm uoica dons 
ire in record time, 
eries of swingeing 
^cutbacks in .older 
nations” which are 
e ranks of the un- 
iaire now combined 
a level of interest 
worthy of such a 

-.usiness. 

‘"no easy, to overrate 
of the oil crisis. 

. is the oil-rich coun- 
: have, launched, the. 
buns programmes 

• sception of Prance, 
ise in' the telecom- - 

'.-.world). Iran's 
-00m. order- for; 


exchangee, Indonesia's am* 
tritieus satellite/ telephone pro- 
gramme and AJgeriV*- 
order for- -a switching -factory 
are only the mast obvious 
examples. 

On the other side of the coin, 
the most dramatic investment 
cut backs have been axnonff the 
industrialised, oil., importers, 
such as West Germany and the 
United Kingdom-. But ^qst as 
Iran, Indonesia and Algeria 
had long- been aware, of the 
.need for a modern, nationwide 
telecommunications -system, so 
the economic recession facing 
the West before December 1973 
was bound to cut pie rate of 
traffic growth. . and hence 
demand ' for new equipment. 
The oil crisis intensified add 
accelerated . these existing 
trends. . 

The surge in overseas demand 
and Pie home market dump has 
also . intensified, competition 
among the major equipment 
manufacturers. ..But. bore: too, 
the trends 'were "already under 
way before the oil- crisis blew 
up. The • breakdown" : of 
traditional “spheres of market 
influence** across the- world was 
accelerated almost 15 . years ago, 
wh en L . M. Ericsson respobded 
to ITTs sale of a aear4K) per 
cent, stake in its equity by steal- 
ing the Australian market from 
under its nose. ! 

: Competitive pressures have 
also been increased’- by “the 
prospect of a sustained 1 ^slow- 
down of domestic offers' in a 
number of main manufacturing 
countries, where The telephone 
system .» ;sajd by some to ; be 
approaching “mqqiritS.'.V-, 


implying market -saturation. A 
further factor has been growing 
economic pressure to capitalise 
abroad on successful home 
products; this applies to the 
Americans. French - . and 
Canadians in particular. . 

Another factor wilh similar 
results is the trend among must' 
importing countries to. insist on 
the construction of indigenous 
factories. In the words of Mr. 
Bjom Lundvall. Ericsson's 
President, at this week's Finan- 
cial Times- ITU conference in 
Geneva, by' 1985 the “green 
fields" for the export business 
will have shrunk considerably. 


Doubts 


Coming at a time of high 
inflation, the deep world reces- 
sion has opened ' to doubt all 
previous forecasts of system 
growth — and also some of the 
forecasting methods. The un- 
leashing of suppressed demand 
in the newer ** telephone 
nations'* which has now begun 
and will accelerate towards, the 
end of the decade as capacity 
is enlarged with modern equip- 
ment, must also add a specula- 
tive element to past forecasts. 
The graph* illustrating the 
Bahraini case— it excludes tran- 
sit traffic— could set the pattern 
for many other countries on a 
much larger scale. . . 

As Mr. LundyaU told the 
Geneva conference, one can no 
longer be sure nf the inevita- 
bility of growth "in' Gross 
Domestic Product, <m which 
telecommunications trends are 
heavily dependent. ; Wage and 
salary inflation in the Telephone 





Administrations could seriously 
hamper the growth of future 
business, via its impact on 
tariffs, he warned. So the much- 
quoted forecast of annual aver- 
age growth of about 6 per cent 
in the -number of world tele- 
phones (to about 700m. in 1985) 
must be read with caution. Even 
the shorter-term ITU forecast of 
a $30bn. world market for tele- 
com munfeations hardware by 
1980 (compared with this year's 
estimate of $25bn.) must be in 
doubt. pne of the major 
uncertainties- is whether the 
expected geographic balance of 
demand will materialise,, and in 
particular whether Europe's 
place in the. telephone league 
will rise as quickly as seemed 
likely until it became dear that 
tile-. European nations would 


have particular difficulty emerg- 
ing from the recession. 

In . The developing countries, 
telecommunications is fast 
becoming an article of faith 
where it had languished for 
years. This is partly a natural 
by-product of economic growth, 
but it is also influenced by tech- 
nology and fashion. Microwave 
transmission networks, and more 
recently satellites, have brought 
a modern telephone network 
into the real economic reach of 
many more nations; now that 
satellites have moved out of the 
• black magic*’ era (as 
described later ih^his survey), 
they tire no longer only suitable 
for international .links, though 
last week's launch of INTEL- 
SAT /V-A ; underlines their 
importance in transcontinental 


communications. The most 
obviously suitable national and 
regional areas arc those with 
sparse populations spread over 
vast distances, such as Indonesia 
and the Arab countries, but also 
more developed nations such as 
Canada, which this winter will 
start a Mirics nf ambitious 
satellite- borne social experi- 
ments. such as education and 
telemedicine. 

The fashion element in the 
growth of telecommunications is 
most evident in the rudi for 
so-called *• electronic " witching 
systems (which are dealt with 
more fully in the next article). 
Apart from the fact that the 
word - electronic " means many 
things to many men — most such 
systems still have a high electro- 
mechanical content — there may 
be murh to be said for a country 
remaining with more conven- 
tional technology if it will have 
difficulty marshalling the human 
resources to manage and main- 
tain the latest system. 

Electronic switching, in the 
sense nf stored program control 
(SPC). is already m strong 
demand in countries as diverse 
as Irau, Australia, France. 
Algeria a nd Brazil f which 
wants to make its mvn version) 
— apart from North America 
and Japan, where many thou- 
sands of lines of such ex- 
changes are already installed. 

• The cost and lengthy time- 
scale involved in developing 
.such equ ipoient is having a 
greater impact on the structure 
of the manufacturing industry 
than any other development. A 
number of unusual short-term 


corporate alliances' have been 
formed this year, and the prob- 
lems cf developing and de- 
bugging the nest generation of 
exchanges — fully .electronic, 
digital SPC systems — will 
prompt the forging of -longer 
term links. Besides this sort of 
internal impetus to reorganisa- 
tion, the external threat of new 
competitors — Northern Electric. 
GTE. in siimc fields IBM, and 
coming over the horizon the AT 
and T colossus — is already 
beginning to make its mark. 


Interim 


The advantages of the current 
SPC generation in terms of 
smaller size, greater reliability, 
luwer ruauing costs and — to 
some extent-more versatile 
customer services are signifi- 
cant, but this is only an interim 
stage in the electronic revolu- 
tion. Its full advantages for 
operating company and user 
alike will not become available 
until the analogue era gives 
way in the all-digital age. when 
broadband services such as 
high-speed data and video will 
become economically viable on 
a grand network scale as the 
telecommunications industry 
works towards “meeting man- 
kind's desire to talk with any- 
one, see each other and read 
without difficulty,” as Nippon 
Electric’s 'president ' Mr- Koji 
Kobayashi. put it to the FT- 
ITU conference. 

As the number of countries 
with an efficient national net- 
work increases, demand for 
international communications 


will be liberated — or created, 
depending upon whether you 
subscribe to the belief that 
traffic of any sort automatically 
fids the highway, no matter 
how often it is enlarged. And 
as technology advances, pres- 
sure will grow from the user 
fur its rapid application. 

This may severely test exist- 
ing institutional structures. Mr. 
Kobayashi suggested that tariff 
systems and the operating 
monopolies themselves make 
for rigidity, whereas it is 
flexibility which is needed to 
cope adequately with the chang- 
ing situation. This can already 
be delected m the resistance of 
some government operating 
companies to demands for a 
range of innovatory data com- 
munications services. 

In the next ten years many 
Telephone Administrations will 
have to come to grips with the 
convergence of their industry 
with both data processing and 
broadcasting, the latter via the 
spread of cable television. This 
will require reconsideration of 
national attitudes to regulatory 
competence and specialised 
carriers in particular; the 
drawn-out controversies iu 
Canada and the U.S. respec- 
tively on these two issues 
underline how difficult it will 
be to define where telecommu- 
nications begins and other com- 
munications media end. and 
who should be responsible for 
which. When the questions 
cease to be national, and take 
on global form, their resolu- 
tion becomes a major task of 
international relations. 
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A family of modular designed spacecraft capable of fulfilling 
the needs of awide variety of communications requirements 
*lhmk telephony and TVdistr^ *CommnnityTVand 

Radiobroadcasts ^Facsimile and Emergency Services. 
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THE GLAMOROUS side bf tele: has been under discussion.'’ capacity per earner, is now to also extend to switcl 
commonicatioiis research was Nearing com ple tion, ..however, an advanced stage of develop- possibilities for in 
paraded in London last month is the- installation for* the first meat. A reappraisal ' of the already opening up i 
w “ ei j J* e . Institution of Eiec- field trial of second-generation *inm p.o. research programme mission, such as a shar 
tncal Engineers staged the first tr ansmiss ion technology, the a * Marti esham, undertaken in in operating costs, and 
European (really the first waveguide system whose, micro- light of last year's depressing- pns marrfn of spare ca 


■ _ a _ ^ t - « 1 . ar •• — WUIAfpUf Ti n ITil 

notogy for an industry still as copper wires. A 15 Ion. stretch enhance the existing system by ^ terms of electronic 
firmly committed to firatgeuera- of waveguide, to theifoian lof a’ introducing new : . electronic memory (“ hardware ■) 
tion copper-wire cables' as -the 50mm. helically ■wound tube, techniques deserve a greater grammmg of the svstej 
r^Iwayi are committed to -their has been' installed by P.Qr 'effort, at lie expense of some ware 
steel, railway tracks. The. linen-; researchers to Suffolk., ' The' work on ; entirely novel N l0ll2er wiU ^ 

dve to pursue a technology waveguide itsetf was made in a~technologfes ; - ' iUJSL 

radically different from that new factory jointly owned by .wcnnoiogio.^ tion of novel -service} 

used to-day is quite sim^y die BICO and the PO. OoliaFiiTltv extensive dranges in 

unmense expansion in transniis- . if *h e atrial is as snenytsfur ^ DlUTy • equipment but merel 


May jour operator accept tlus bouquet? 



We think the Telephone 
Operator does a splendid job- 
often in conditions that are 
hindering instead of helping 
efficiency. 

So now we’ve perfected the 
Thom Ericsson PABX, we are 
convinced that the best way to 
ensure peak efficiency is to be 
sure of good operating. 


A complete appreciation in fact PABX can build up like bricks as 


used to-day is quite simply toe BICC and the PO. 'j OaHnliilitv extensive oranges in 

immense expansion in transniis- . if ’^he trial is as successful .-KCUflDllliy • lequipment. but merel 

*f 0O ’'i^S?- i «r t 5 at f wouW '°f ea as an "earlier on-aidr demtastra- ' Another associated growth °conirel J 

if opbcal instead of current fre- turn at the P.O.’s new ,£llnL point in telecommunications 

quencies were employed. The research centre at Marttefihain technology Is reliability., where - . the same nwu* 

accompanying decUne -in trans- indicated, the first waveguide ^the growing system complexity *■ h 

mission costs could then open transmission lines could be' in and the escalating cost of main- , ^SJ“ 

the way to visual telecommum- service in Britain in the 1970^ tenance and repair between hwE 

cation videophones, video-con- whereas optical cables may star them are putting unprecedented 
ferences etc.--at costs attract ^ a . decade away. lA^ingfe pressure upototoe PTTs. The- 2f- 
tive to the subscriber. 50 mm. waveguide is believed PTTs require a. lifespan - not 

The QP^ral cable, composed to be capable of accommodating of five to ten years — normal 
of glass fibres of great perfec- the equivalent of 300;00e tel2 enough in industrial .and' com- JjfJJl ff ^ " 

Mon, has made great -strides phone circuits. • 2,500 videos merrial equipment— but 20 to 
in just a few years. The flicker- phone channels or 200 boUnvay 30 years. This is much more 
mg laser or diode Into* pulses tv channels, or an equivalent 'than a matter of life-testing or locatlon of 
are quickly -attenuated by the combination of such services, environmental trials. To make Britain is working t-. 
slightest irreg ularity In the ^ ^he .face afxuch^ significant impact ' upon all-electronic switchiri 


of the environment you must be 
abie to offer today. 

Its a service that comes with 
the installation- 

A Thom Ericsson PABX offers 
many superb fatalities. It will 
switch itself to night lines^ 


traffic demands." ment or the most s 

Luuuw wvuiwiu* slassmaking technol 

Makes sense? Makes your m produce long, <n 

present system seem^bit ancient? *»<* and optfcaiis 
Then get thefullfects- write fibres -" 
orringDept hlupABXDivisioni Uj r rf fmife 
Thom Ericsson Telecomnjunica- 11111 • 


fibre, necessitating the develop- imrnpngp transmission potential. Pliability may well require a- colloqnialiy ; known as 

meat of til6 most SODbiStlCatsd — • - -»* tho Y v ncing ctmurl nrf tt rr * 


ment of the mod sophisticated ^ ^ ^ remains strona bigger research effort at the X,~ using stored progn 
.massmaking technology known, for continuing— and- even, in- very fundamental level of (SPC) and, like any c 
to produce long, optnally per- crea 5 ing_the major effort by “what makes things fail?” It pnter network, ha’ 
fpet and optically insulated p^Ts to increase the capacity may mean learning,- for capability for process 
fibres.- . . and versatility of the existing example, just what is happening different; ’exchanges- . 

tji« . p • . first-generation network, deep inside a' semi-conducting municate directly 

iTirSt Hints , Already pulse code modulation material. . . another over data link. 

to. .(PCM) techniques have bad; a : Reliability in evferjr aspect is X occupies one of t) 


tions (Sales) Ltd_VBring House, ^5 U ' S ' dramatic impact,' improving a sine qua non of the proce^or teams at the 

tj— ‘ j r speciality glassmaker Coming -ional mmlltv -nnV) ttm-shnitw wintTolled exchanee switch the rp'n tn» nc wall 


automatieaUy. It will hold on and Foundry Lni« Horsham, Sussex. 


ring back when an engaged extm- Ihlephone: Horsham 64166. 


So with ample evidence in our s j on becomes free-automaticaUy. 


files that operator keenness and 
involvement are today in direct 
ratio to the operatmg environ- 
ment we can now offer expert 
advice on matters like: 


A dozen facilities like these help 
cut costs, save time, save labour. 

Installation is trouble-free, • 
delivery dates are good and 
remember-a Thom Ericsson 


Operator? room layout 


of operator positions to minimise 


fatigue The right choice of 
furniture, furnishings mid 
personal facilities. 3ui!i-in 
drawer space. Easy access to 
directory information. 


I X 
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°. f network to handle novel- systems every PTT. i$ working efforts &!r its matosafpr 
Uere L 1 v ^. r5t fru if of a part ' services without mutual inter- V towards as the-tieclmology that p.o/s current goal is 
^ tween Plssey and f erence< as well is expanding will, enhance and expand the small SPC reed exchar 
Lonujn ffflbre tech- capacity of existing cables, range of services available to research centre and i 
nologp, were demonstrated dur- ^ € xample is work nearing „tbe subscriber. Mr. John Bray, Tnaiiitain it as thong ‘ 
mg the conference, m the form fruition at the P.O.’s research "recently retired as director of a real working exchac 

f. s - < ? rr ^f centre to increase the frequency research of the P.O., offers the MartleSham site. Alret 

closed circuit a P 0 - of existing 2 GHz, 4 GHz and accompanying chart- to . show deal has been done i 

^ H 3 i P ?? ° rm ^ I3 ? e 6 GHz microwave , radio-relay how the range of telecommum- the software for . i • 
Channels to 11 GEB; using toe cations services has grown since large, complex systen 
existing network of P.O. towers the inception Of telephony-and System X will entaiL-- 
5? 2 il nt tni casts ,t 30. to SO m how gnatly it is stfll expected n owMt - 

, j rrT s “ bs ;? la r T Stoedsrd SDacinBL The 11 GHz s^tem. to grow. Uayldf 

TelecoinmuniMtions • ^bora- a0 - ording 120 Mbits per second All-electronic switching- will - Scie 


toe ITT subsidiary standard 
Telecommunications • Labora- 
tories (also strong in optical 
fibre techniques), demonstrated 
cables sending up to 120 tele- 
phone calls simultaneously 
along a single fibre' 4 km- long 
without the need to boast signal 
strength en route; and optical 
systems in which a single fibre 
can cope with nearly 2,000 calls 
simultaneously. 

The inference must be that 
not only is optical = fibre tech- 
nology making excellent pro- 
gress, blit that all the'associated 
optical signal, processing tech- 


A VIEW OF FUTURE BRITISH POST OFFIC E SERVICES 


TELEPHONY 


TELEX-i-'. . 

FACSIMILE 


v-: - • 1 — ^ T ri crflAPHY ' tom 

oology is keeping in step. The I “^ rn 1 ~| TELEGRAPHY TELEpAONY 


small physical size and flexi- 
bility promised of toe optical 
systems indicate advantages for 
broadband local distxibution-as 
well as for junction and trunk 
routes. 

The P.O. has no plans yet for 
its first' field trial of optical 
transmission, although the idea 
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RADIOPHONE 
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Major shifts in world 


spheres of influence 


THE DECAY of the traditional These . battles are being be cut to 1.2m. this year. Like terms of the employee 
M spheres of influence" on the fought _ with increasing inten- Britain's 5005 Crossbar, the from the cutback figi 
w 0 rl d teleco mm unications sity in view of the major sup- basic domestic exchange design, jobs in Siemens alone 
market has made- considerable pliers’ home market situation. EMD, is expected "to Tie 'suitable ably over 12,000 ini 
progress since Ericsson’s Cutbacks in France (since for very few new markets* but both oyer periods 0 
emergence- from under ITTs restored with interest). West in the German case; Siemens months. 

Wing in 1960, at least in the Germany, Greece. Italy and the has had. official encouragement ’ 
switching field (the_ ol& disci- UJC are only toe most obvious (invading* high -prices’ on I?A*r<i«n*nff 
plme bai - held much better in examples which have severally Bundespost contracts) to deve- K.etraiIUug 
rabies t« example), Some of or togetoer Reeled the pros- i op , syaem (ESK). -which rao- „ 


the earliest areas to go had been pects of LME, ITT,, Siemens, not be sold to the domestip . °? e of lhe few ^ 
Britislu Australia to. Ericsson the French and the British. to management 


British: Ai 
and South 


Australia to Ericsson the French and the British, nublic network but has ^eat tD “«fagem‘ 

to; Africa, to' Siemens Cuts- by the VS. independents penod of labour 


ana j>oam . Airica. .10 aiemens toe u-a. inuepenaents exportabiUtr Siemens mav be Z 

(thoagh the UJC indKStry still are also instrumental in the shortened ! indtbatfe 


Today you need to handle aldtawreipformation, in less, 
time. You need to make faster decisions, absorb more 


time. You need to make faster decisions, absorb more 
data, keep in touch with all thafe'gping on worldwide. 
In short, you need an efficient communications system 
that you can rely on. 


HOWEVER SIMPLE OR COflAPUX YOUR NODS 

Whether you’re a multinational company, a developing 
country, or a small yetrapidly expandmgbusiness, Cable 
& Wireless know-how can help ydu. We can install a 
telephone, telex or troposphenc scatter -system. Build 
a satellite communications system or computer-linked 
datatransraissionunit Nothingb too large— or too small. 


CALLUS TODA^OR COMPLETE THE COUPON 

Now we can design, install and handle a systen^&at 
meets^w^exactrequireiiients —using the most fefevaot 
- compcmentsselecfiedfrom prestige manufectureis.- Ask 
your secretary to call us at meaddress below andanange 
an appointment as socm as possible. Or send for our 
brochure now. And make sure you stay one step ahead. 


tuiouga r ae vjv, inuusuy sun msuwacuuu ia me orffW its vnxm labour force 1“;, Z ’1 1. TVS’ 

manufactures to both markets sudden thrust of GTE and but it is building up the ESK ^ 1 h&VC t0 - be J? d 
under We). ITT has ceded Northern Electric, though Xjf J^Mch wS iSLted I s ”? SC S pe £or 
part Of its Spanish position to longer term -corporate ob^. aTm W paH? m5 fd ^ ' 

Ericsson, which now to turn Is tives would have brought it ^ ^ h ® ther , wt 

finitog Brazil intearon totro- W» long In. an, caae. he “e ^ reS 

flucing new suppliers, or pn in- _j. _ There rauld be no better electootora J a ra 

SSe^s^pUere Pl'isel Cutbacks eaamples of the trantoatic eueation^pan of ft. 

ton“e C&hSTE The most spectacular recent gSKJKLSSS nmnnfactnrc 


British have 


1 H*? ^ ™, e r m0St v Spe S? c “ 1 ? ir .« c ^ t Spry’s dbaracto-toan Brito exiiaS^Tafbeen 

broken back sig- example of cutbacks -Is this, a0 d West Germany. In neither as at s7emws. T 

irl STmrmn RIdA. xtltlimn s rvtntmve>rw nro. ek. .. j. ■ . * ,a al OiCUlCUS- i 


nificantly so tar), Nippon Elec- autumn’s controversy over the country da toe statistics of malifeS Stin 
trie (NEC) and, perhaps most Bntito Fost Office’s plan to cut orders and job cutbacks tell the potori ? will 

cnam u omonc rtc iP7fv/R erphancro aviIaht _ .v.i . t— i ^ . WUJ iuouj 


STABLE & 
m WIRELESS 


Mercury House. Theobalds Hoad, London WC3X 8RX. 
Tele|*onfi; 01-242 4433. 


WFVE AIL THE EXPERISKXIM THE WORLD r-~— 


Cable & Wireless has played a major role in oommuni- 
cations right from the start— over a century ago. WeVe 
worked throughout the world. At the present moment, 
among other projects,, wefre helping to expand Irans 
total number of telephones to two nrillion within less 


I To: Gordon Talley Cable & Wireless, Mernuy House. 
I Thaibalds Road, London WQX 8RX. ■ 

I me a nf *TitaT^ecnTTTTTTT7T T j r71 timi’ 


Company- 


0 y any state, .in the Caribbean were involved m 
installation of the world’s longest island-hopping micro- 
wave system. And, on a smaller scale, we’re setting up 
. a music system for ahotel.rn Bahraini _ . ........ 




sharply, Siemens. its 1975-76 exchange ordera at whole glory. In both Joses, toe toatoiae*hqp men b, 

One of the most spectacular ^ cent - below the suppliers knew they had to run to join the women in 

early Japanese successes was to . on ^ nal target, and to follow down their labour forces (from Electronic comuonenl 
take New Zealand from the op ° y a cut of 0Ver 21 P^r cent.. 100.000 td W.OOO .dr less in the _ ■’ 

British, with extraordinarily low nest ye"' 5 orders. Even with UX, for example, since TXE4 “ ,™ impact of- 
prices a major factor. But Government Intervention in manufacture will require at Wl 01111 t " e factory wi 
Ericsson and .Siemens, too, tsvour of moderating toe reduc- least per cent less labour n ? ous . hut J t is alre 
have begun losing :more mar- ti° ns - the ILK. industry has no than the electro-mechanical JVf 8 to have an e.ff' 
kets: the former in Algeria chance of offsetting the domes- generation, and the all-electronic s ' ru ?^i r ® ^h e ^ 
(though this was only a recent Cc drop extra export busi- System X even fewer). market A number of 

bridgehead for the Swedish ness - For ope thing,, it is depen- But they had hoped, first for , an< ? s . hav ® ^ 
supplier) and possibly Saudi dent for over three-quarters of a ®adnal rundown in -orders, ^ short-ter 

Arabia, which now intends to lts work Qn the BPO, and for and sedohd for a conjunction of aUied^to.«peaficmar 
order on the basis of totenra- an0ther its domestic products to e sharpest rundown period “ inomson-Nortoerr 
tionar tenders (though the ^*ehot ^ great demand over- with thehuild-up of electronic .to 

business could still go to LME); £eas * except to the extent that exchange’ •' manufacture. - In t'lessey^ieinens in Ai 
and SlemenS-jh Iran' (it will ^ lesse ^ & ***& js derived neither coimtry will .this now 5 

continue to supply, but toe from the semi-electronic TXE2. occur, and there .will now be a ° ew,; 

$500 m. “ telecoms deal Of the So the German cuts are more gap of:several years between the De many more - 
centuiy” was given entirely' to significant in International two,, with., drastic short-term But the collapse of 
GTE) and Indonesia, where the terms. An industry which had order cutoacks-the mala culprit, market barriers in E 
last-minute ■_ intervention, of an annual capacity of 2m. lines ®hd .delays on^EWS an extra olsewtrer&will combir 
Beigian-Dutch sources of finance for the home market was told * actor m Germany- The toll m pressures of electron; 
gave Philips a major- Coup. - ~ that Bundesposf- orders would ;v.coh 0 ’iNbo> ON NEXT- PAGE 
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IRE' MOST significant 
space activities to-day 
‘ tergenoe of satellite? 
■cnmgraaseof uses* 
,rt!y doe to pressure^ 
;‘.imenis to get better 

• m money spent - on 

• t also to the rapid- 
of satellite technology 
cnowlcdge of this field 

*»ped. so the scientists 
better account. 

: ' s were one of the 
lethnds of exploiting 
space (the upper 
c research rochet was 
and the first .experi- 
■■ 'man-made, moons " 
-by the Soviet .Union 
. S. in the early to mid- 
evolved in the brief 
i »ss than 2D. years into 
,' ow fgst becoming -a 
I sstry foj’riw provision 
:'es for 7 all kinds of 
. - £dBf, satellites are 

- n a custom-built basis 
'idual companies, such 

Aircraft in the, US. 

■ st single builder of. 
•i the ‘Western world), 

- -various consortia in 


ip latter is the MESH 
comprising ' Engins 
■ant*e), Erno (Ger- 
ab-Scania i Sweden), 
siddeiey Dynamics 


;■ • "Vt;^ v - ■* • 

(UK.), Aeritalia Inta 

(Spain) pnd Fflkker-VFW .(Hol- 
land). • Another is thr STAR 
group,, which; wmpris»Brltish 
Aircraft Corporation, Thomson- 
CSF, Dornier-S stem -end TCle- 
fnnkesr of Germany, CGE Fiar 
of Italy. Montewl LabfiU- L. Iff. 

Ericsson of Sweden. £EP 

France. Sener of Spain end Con- 
trives of, Switzerland; irtulc the 
third malar simsairtjutti.i* Cos- 
mos. comprising G EG Me worn, 
ETCA of Belgium. '..Messer- 
Kcbmkt-Bolkow-Bloliin end Sie- 
mens of Germany. SAT. -*nd 
Aerospatiale of Frwfc* ’ and 
Selenia of Italy. ... 

. But even the 14 cu^ois&bflilt M 
satellite is-now giving wap-td the 
development of “ bus H . or 
“ modular '* type satellites' — : in 
which the basic design ; of the 
sapvice part .of the spacecraft 
largely, remains constant, with 
the- J only . changes being in 
the specialist payload equip- 
ment required to,, aerm -the 
spacecraft's particalar ’ role. 
This, is .already, promising 
to open up a wide range of- new 
uses and new customers for 
satellites since it substantially 
reduces, spacecraft manufactur- 
ing costa * :: r.- 

Satellites as a whole' fall Into 
three broad categories. The first 
is the purely scientific satellite. 


Sponsored by Governments or 
universities, of which examples 
arc the European- Space 
Agency’s Cns-B now In orbit for 
cosmic ray research and GEOS 
for launch next year for mas- 
hetnspherlc studies. . . • ■ 


Defence 


The second class is Uie purely 
defence satellite, such, as 
Britain's own Skynet. satellites, 
primarily intended for telecom- 
munications duties, although 
some other defence satellites 
also have photographic recon- 
nai usance roles, with no known 
wcapuns-carrying, satellites yel 
In orbit < although this possibility 
cannot he overlooked for the 
future). 

The third is the biggest class 
of ail — the “applications tech- 
nology " satellites, for an Im- 
mense and growing range of 
roles, of which cnmmunicat 4 nns 
is probably the most readily 
roengmsed and understood. The 
International Telecommunica- 
tions Satellite flntrisat) Orean- 
i sat ion was the first hndy to be 
established an a glnhal basis to 
provide telephone, TV and data 
transmissions, and it is still the 
btgge-t of its kind. 

From ihe earliest Early Bird 
(Intelsat 1) satellite hunched in 


lifts 


CONTINUED FROM PREVIOUS PAGE 
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rammes to bring a 
companies closer to- 
a more sustained 
mergers a definite 
this question Is cor.- 
h trends in other 
f the electrical- 
•'idustrics. 

of developing the 
Oration of SPC 
' •itching systems has 
vy enough — LME 
?r 10 per cent, of 
ng turnover into 
■■r oxampI& 7 -but one 
jral has forecast that 
ionics is applied to- 
well as control, not 


all the companies wQ).- 'recoup 
their engineering expenditure. 
Like the computer industry;- ih" 
pressure for mergers to expand 
market bases and pool . develop- 
ment will soon become of para- 
mount importance to. telecom- 
munications.. 

But the impetus for co- 
operation will not" : only be 
interna! to the established world 
suppliers. The forayS of North- 
ern Sectrie and .GTE, and 
IBM's gradual transition into a 
communications ijxmtpany— with 
public switching sup&ly an In- 
evitable item on the-agenda— 
represent a threat from outside. 


Most important of all is a 
twin development now under 
way at the giant of telecommuni- 
cations. AT and T. It is faced 
with U.S. Government anti- 
fust act inn which aims to 
divest it of Western Electric, 
and which could result in a 
Western attack outside the U.S. 
And, as if to put the writing 
on the wall, it has formed a 
new subsidiary, American Bell 
International, to manage the 
major consultancy contract it 
has just won in Iran as part 
of a hew ‘export drive. 


Christopher Lorenz 


April, 1965, with capacity for 
one TV channel or 240 two-way 
simultaneous telephone con* 
venations, this system has 
grown to -the point where each 
of the latest generation nf Intel* 
sat 1VA satellites has a capacity 
of 6.000 two-way voice, circuits or 
12 colour TV channels, while 

“requests fnr proposals-" have 
heen issued to . manufacturers 
for the next generation inteKit 
Vs. with six planned for launch 
from 1978. each having 12,500 
two-way voice circuits plus a 
colour TV channel. 

The Intelsat system is 
managed nn behalf nf its 91 
member-Statcs by the U.S. Com- 
munications Satellite Corpora- 
tion (Comsat), which itself has 
a 33.B per cent, interest in 
Intelsat on behalf of the US. 
Government. To date, some 111 
earth stations in 54 count riev 
arc linked to the system and 
further expansion is planned. 

In addition in this activity, 
Comsat is engaged, through its 
wholly-owned subsidiary. Com- 
sat General Corporation, in pro- 
grammes to csiahlish U.S. 
domestic and international mari- 
time and aeronautical communi- 
cations satellite services. 

One of the must significant nf 
these is the MarisaT system, 
which is now being developed 
by Comsat General to provide 
communications links via 
satellites between ships at sea 
and the shore. Although initi- 
ally the UJS. Navy will use part 
of the sysiom, Comsat General 
is now aJso seeking commercial 
users for Marisat, which is 
expected to become operational 
soon. 

There will be two satellites, 
one over the Atlantic and one 
over the Pacific, each with a 
five-year life, with another 
satellite held on the ground in 
reserve. There will be two 
commercial shore stations, one 
at Santa Paula, California, for 
the Pacific, and one at South- 
bury. Connecticut, for the 
Atlantic. Comsat General is 
already buying from Scientific* 
Atlanta 200 shipboard terminals 
fnr sale or lease to Marisat 
customers. 

But Marisat will not have it 


all its own way, for on this 
.side of the Atlantic, the Euro- 
pean Space Agency (the body 
set up to run the civil space 
affairs of most European coun- 
tries including tho U.K.), has 
been wnrking for some njno on 
a maritime communications 
system of its own, called Mantis, 
with the first u**( satellite 
planned for launch towards the 
end of IS"" Clearly, this 
presages eventual com petition 
between the two systems (Com- 
sat General, having invested 
over 5I0ilm. in Marisat. wilt he 
determined to earn profits an 
that venture i. As a result, (he 
International Maritime Consul- 
tative Organisation tlMC.O) ha> 
for some nnic been discussing 
the establishment of a global 
organisation, broadly on -thp 
Intelsat model, to manage rhrew? 
future, maritime communica- 
tions systems. 
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Launch 


This whole fieid of inter- 
national communications satel- 
lite systems will be further 
expanded in the late 1970s. with 
the first l .n inch nf Acrnsat. 
aimed at teMing the u>e of 
satellites in help rht? eommuni- 
catious wilh and navigation nf 
aircraft Hying transatlantic air 
routes. Under an agreement 
between Cnm.sat General on 
behalf of the U.S.. the European 
Space Agency and rhe- Canadian 
.Government, the aim is to 
develop a tv/a-satel!iic system, 
with .the first due for launch in 
1978. - 

14 Requests for Proposals ” for 
the work involved are expected 
to be issued around November 
1. with the majnr space groups, 
and their U.S. participants, 
TRW-Mcsh. KCA-Star and GEC- 
Cosxnqs. all expected to bid for 
the 'contract. If this first experi- 
mental system is a success, it is 
expected ihat a murh larger 
global system of aeronautical 
cotnmunirationa satellites will 
emerge in the 1980s. 

In; North America. Comsat 
General has an agreement with 
American Telephone and Tele-, 
graph Company .to lease the 
capacity of three satellites 


The first of six Intelsat IV- A communications satellites being prepared lor launch 
at the Hughes Aircraft Company's El Segundo, California . facility. 


called Comstar L now being 
bull! by Hughes, to AT and T 
for U.S. domestic commumca- 
ti»ns purposes, with the first 
satellite to he delivered later 
mis year. Comsat General is 
aNo involved with IBM in 
studies aimed at prnnding 
another U.S. domestic satellite 
system serving customers other 
than those of AT and T. 

In Canada, the Anik i Eskimo 
for “ Brother”) system of Com- 
munications satellites has begun 
operations, with three satellites 
launched, while in Europe -the 
Franco - German Symphonic 
experimental communications 
satellites have been launched. 

Also on this side of the 
Atlantic, the European Space 
Agency is involved in the Euro- 
pean Communications Satellite 
Programme (ECS) aimed at 
developing an operational Euro- 
pean satellite system for long- 
distance communications. The 
current phase, due to last to 
1977. is mainly concerned with 
the development of the Orbital 
Test Satellite (OTS). which is 
intended to be the test vehicle 


on which many nf the ideas for 
the eventual ECS will be tried 
out. 

One nf the most significant 
features of the OTS is that it 
will prove thp feasibility of th»* 
'■bus" type of satellites — the 
basic design around which other 
future satellites for a wide 
variety nf uses can be built. The 
-Marots maritime satellite itself 
uses ipany of the basic concepts 
nf the OTS design, fnr example. 
The OTS, therefore, is in effect 
a prototype for a long line of 
" applications technology ” 
satellites of the future. 

These are only a few 
examples of the wide range of 
“ applications technology " 
satellites now under develop- 
ment or already in use. There 
ire many others. Satellites are 
being used increasingly for 
duties other than communica- 
tions — such as educational 
broadcasting, meteorology 
(primarily weather forecasting 
but also for the study of longer- 
ferm climatic trends), mineral 
prospecting and other earth 
resources monitoring, and in 
land-use studies for ecological 


and urban development pur- 
poses. 

The development of the 
satellite has stimulated a wide 
range of advances in other tech- 
nologies — m avionics, for 
example, to provide improved 
means of transmitting the radio 
signals to and from the 
satellites, and in the provision 
of new lens and other camera 
techniques for photography 
from space, quite apart from 
improvements in launch-vehicle 
.-technology and fuel-manage- 
menf so as to get the cheapest 
possible launches. 

It is still too expensive, how- 
ever. for other countries to 
have their own launching facili- 
ties and so the U.S. National 
Aeronautics and Space Admin- 
istration (NASA) has built up 
a major business in launching 
other people's satellites. But 
with the growing development 
of other “space springboards.” 
such as the French base at 
Kourou in Guyana, this 
monopoly may eventually be 
broken. 

Michael Donne 

Aerospace Correspondent 
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ODeralors and users alike arc • u» ** a u«emj/ku — — — _ — — «--■ - puuwug w* puw**v 

facdn n a series of difficult private network is needed, there . network. operational, -..Entry into .the networks have four ways for- 

ehoices in planning future is a switching choice to be The position in Germany is common .carrier field, is only ward. ;One is to develop the 


computers, 


switching of data. computers. • made of the Telex network; data 5I0m. to continue operating. . speed data transmission, and the 

The U K. carrier environment An alternative is to use transmission on the PSTN is- Another major difference be- ** ** dlsltal tele- 

is typical of most European packet switching. In this type not ,T he . °. Id telex . tween the.-U.S. and Europe is fi™ thlt 

countries thou a h verv different of system data .from a modem work (TW39) is Iming replaced ^ use of . satellites for data 
SSttS u2 « wmbeThown. or character terminal is hy the; new EDS. (Electronic transmission. Several large com- 

S tSSsmiKira except that assembled into a -packet” of Data Switching) system, but panies already ^ Western * 

internal to a building, is handled information usually of fixed the new system is not very Union Telesat Canada 

by the PO which has a com- length— information concerning “JJ^ie for speeds in excess of satellites for very high-speed ”® * . dat “ 

plete monopoly Users have a the destination, codes used; etc.. 300 bits per second. Some cntics transmission. . Satellites are JSJ? L- 1 ? * 

choice of dialling a- line on the are attached lo -each packet, use the German Bundespost as particularly: important in the 

Public SwitchedTelephone Net- Each packet- Is then passed an example how a m in a American data field because of 

work (PSTN) or leasing a through the network. The the greater distances involved. are ilew7fbe nrohihmvr 

private wire from the P.O. advantages of packet switching anew data network work, the and other companies are becom- "* nearhimrelh^fOurthaiJd 

J „ th* are thal information can easily Bundespost increased sub- ing involved:, in the earth’ me ."?!* ,4“' .. 

The advantage of using the . . „ oc ^ .t- _ most fikelv alternative is to con- 


£ £ K * «■ “KS «K=5 — MSe lSteiac, 

5TN lb that it is extremely receivera and that the speed its tariffs for private wires wlueh 


.widely spread, and of course sender and 'receiver are the only alternatives to the 

only charged for the durauon of ^ different, new network. 

the “calls." The disadvantages “ Mnlri>t . frnm ... . . T , „ . 


Only the tip 


the near future. The fourth and 
most likely alternative is to con- 
tinue to use . the existing 
analogue telephone network in 
conjunction with new packet 


S “ S C n ke ?e f 7SrS Thepo S mo n u 1 theU.S.i S v r . ^ ^ tra&.Lion fi e .d SE* 

... . . j .. sources can oe easily mier- diff PPPn t from -in Eurnne. Anv < .1 . _ 


switched or circuit switched 


that it was designed as a voice J^^the main trunk routes 'tii WP? 'te^2 iT U he is ™pidly changing - An important aspect in the 


communications network. Thus 


the call set-up time, which may 


greater 


“utilisation, and hence thf^ntJnn " ith ° ew , companies be . in3 t* 1 ? 1 ™ 15 obtaining reliable mar 


he as high as 20 seconds, is l{ , ''^u| p ^ an 7?I^ 0 sponts tS tn “he c ? mpany ^ cal,ed a P ata Access being proposed — the IBM but this is particularly difficult 
net a great burden for the p ■ riisadvantaoe how- A ^ T 4 nsemeilt> ajld f J? ls Comsat one being only the tip when advances in word process- 

■ 1 ... v. nf some CUM uiMUYamrtoC uuw hi-pi. u nv nnoratp*; Ml! a huffpr _ r ■ , • : «... _ 1 


a unit supplied by the tclephcfac f ornJ ed and many new services ket forecast of future demands. 


topical speech conversation of *®“ e the ne^ork^odes when ? Iack box operates^ as a buffer 0 f the iceberg.^ ° * ing typewriters 'and digital 

three minutes, but becomes a ■ . switi-hine msTPad betwetf " the equipment plans for a Enronet have re- facsimile may unleash whole 

major cost in data communica- switchinp and the network technical "details cen tly received much publicity, new and unforeseen demands 

tion in cases where all the data nf the users' equipment is nf jj Ul go f ar there are two inter- for data communications, 

is transmitted m one or two . • little, concern to the telephone national data networks of note. u c* 1 

seconds. P FIVcHC company. This has led to a very The ARPA network (Advance ' . < Jr « Barry dtapley 

Another problem in using the _ wide variety of " attachments " Research Projects Agency-) is Comt/iunicuitows Studies Group 

PSTN is the comparatively high In the L'.K. several privale beins: available. Until a few u ^ od mg in ly by Government and 
error rate due mainly to inter- packet switching systems arc years ago AT & T vras the only rese arch bodies, and uses a 

Terence generated by siep-by- under investigation or at the common carrier in the U.S. packet switching configuration. 

Step switches. planning stage. The British but a recent development is the Thc seeant i Tymnet can claim 

Manv of these problems are Steel Corpontira j * to install a appearance of other companies t0 he ^ onlytommercial world- 

alleviated if private (or leased) systcm that Wl1 together entering the common earner w j de dala transmission net- * . 

aneviatea U priVdLC »Ul icaaeui j. - Knrami citne . .. — ... A. t 


to he c ? mpany (ca** ed ® Data Access being proposed — the IBM but this is particularly difficult 
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Postal -coding operations at- Croydon Post Office., 


its six computer bureau sites field. 


wires. 8 faster°iansmi ! ssion r ra1es ® nd . C 4 ab J® Two nf mosl stable are the ability to access computers 

are possible and error rates or E u»land. Scotland ana Wales to MCI (Microwave Communica- in California. It is also widely 

“ (•nmmuniMQrP UMTT 1 r hocn Ciroc nTT _ •> n <■ ■> « . i « ' . * rr- *• ■ _ 


work. It offers users in London 


less than o.OOl per cent, are l ' omi *' ^ l e . v ''i t b- t b t? se sites by -ti nns £ ne .) an d Datran. MCT used outside the ULK. for the 
achievable instead or the 0.1 to ^ P p n offers P^te wire links between rapidly expanding field of data 

O.oi on the PSTN. terminals., hi ine var j ous cities nsing its nwn retrieval, such as researchers in 
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announced 


intention 


microwave links for the trunk the medical field assessing dala 


TV . .4 mn ; A - .... - m 4 , UllUUWdlC lUlM UK uunn IIIV IIIC-UKAI litiU oonugiiiH uaia 

d^LSSTn Europe* 0 Private ^ A T A .T ^ .??. *** 


...j™- » , j.- . , . .. . . . for some nf its local distribution, information, 

tvirea are hired for 24 hours a (EPSS). and it is now scheduled , T "T T h ,.„ thp npw Rllt 

day. and therefore require a to open fully in May, 1976. AT & T bate accused the new . But there. are problems. *r 

hioh level of utilisation to make LU P . companies of “cream skim- the researchers belong -to 

them economic — typically over Fra " ce h . as bad an expert- mins" but- the FCC (Federal different organisations the 

two or three hoursT deeding P ai ‘ ket switching link Communication Commission) British P.O. -monopoly, fur 


on distance Secondly thev bet ' veen Ren b es ' and Paris, which regulates -the common example, prevents such use. VISITORS from Post .Offices all terraced houses for- semi- 

cannot be shared by users with caUed Cyclades — it was carriers, seems very kern to Both - networks' . offer thc over the world still come to detached home*,, estates, high- v 

nniv CPA- few exceptions developed by the ERIA research see some element nf competition capacity of “ computer con- London to inspect a piece of rise dwellings, etti . ;..L - h 


capacity 


computer 


Another novel telephone ser- change, accepting • 
vice on which the British P.O. keyed instructions frt 
has been - working For the late scriber. interrogatiiif 
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the cross-frontier tarifF strut- Transpac. specifically designed around 'data promise proposals are -being put carrying system that spans some address reading* thus ellraliiat- IT A. . All three %4 teletext phone numbers, ye 

ture. which, for example, makes In Northern Europe. Norway, users’ requirements, namely a forward. It should b? noted 6-5 miles on tunnel below j ng th e ^xth" pair of hands; systems are' \vaya uf - displaying advice, transport 
a private wire between Amster- Sweden. Denmark and Fin- very low error rate and a fast that if using Tymnet for trans- London effectively inter-Iinkipg p ost offices, mcluding information on a TV-lype screen local entertainmr 

- • , ^ ^ : T fthe railway termini serving the of the VJS Canada, in the. office or m the home if weather. Hotel and t: 

North 8/1(1 1110 Wesl of the Japan anct France; have optical a subscriber. But whereas vations might be an 

'f L - K - About W unmanned characler recognition. (GCRj Ceefax. ( M seeing facias ') ami way; while for enmt 

-/l ' t V- ; X ^ 'T WBfliiHn mintature c’ectnc trains haul Qn lnal> blJt the Oradc * (“ optical reception uf. services as payroll 

^ '^ 5 .-=, v‘*’ - ’•>' , J *<;]■ about 40.000 bags of mail a da.', machines still seem to makr r a announcements by coded lino and secretarial 

Every year or two. P.O. great many mistakes. Britain electronics") are passive accessed. Viewdata i 
officials pull out their plans for has three OCR concepts under systems, in which news head- make self-diagnosu 

- % '‘r f ¥ i (.Vv > ') . 4 ^ -/;V‘ ~ • wf; >'>^- . ,3^ VJ ■ V ; " " erctending this railway, then me- investigation at it-, new research 'lines, weather reports, stock- available to the subs^^ 

- •'/ v ' fully file them away again when centre, where OCR is the main market or sports results, for would be interrogated 

^ \ ■ .* > j V ^ . f - ^ “template a capital cost rnneern of a postal raechanisn- c.-cample. -will be displayed on gram draftedbydoct- 

■ v -^ v \= • v - V'Y : x-- ; l . ;• Z ' which at the Iasi count had tion research team of about 50. a TV receiver. Vieivdata is Him make up his 

IWiiliillllim' II IliliiHiii liiii' reached £,ra - a mi,e Even in planned as an active system whether the malady^ 

i%&\. ~ • J-T* ^ ” 1 ^ rV . T -, v '• \ I:x)ndon most Of the freshly fjloomv which the subscriber- can inter- a consultation with - 




rogate. The idea is that he himself. 


tfei shifted by the Eamiiiar red road Each rise ui postal charges might use a light pen and a The first pilot de£- 
vans, fonunately at times when brings gloomy predictions that v j deo display unit (such os of Viewdata is pl : 
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the streets are not congested. it must mean the end of the a videophone) to pul his ques- early . 1976, using 

&Q,*; Post Offices.- everywhere mail as we know H. -Tby fallacy | might simply pick processor to give yj ' 

appear to have come to. much here is that even on the most u p -'-pushbutton telephone and about 200 subscrib: 
the same conclusion about mail optimistic costing or business keyboard to key iri his taneously. Full oiark^" 

automation, namely that the letter writing — and only nn c- ‘q Ue ^ppj. could begin the fulUi,. 

?-^v. most promising quarter for cut- third of U.K. mail is private-tn- . ri'.-- leading tn a commer ; 

ting costs lies in the business of private currespondpnre — the A computer sj'stem support- as snOD as 1978-79. 

g?p;“ sorting, thc unseen mid-sector postal charse i< still only a iqg.,the Viewdata service would - _ ., 
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m | of three roughly equal cost sec- small fraction of the total cost, be required at thc central ex 
tors: collection, sorting and probably less than' 10 per cent ^ ~ . ■■ ~~ 

delivery, in Britain, each letter As for the private-fo-private 
posted passes through at least a portion, there is anod reason JM 


David J: i-. 


dozen pairs of hands. Complete to retain faith in the letter as 


is! 




automation of the mid-sector an integral part of nur literary 


n r - 


Wm 




•« S- v - 

, - : y 








.0' ' " • • .-'"■'■J'"?' ■ i ■■■"* .'•■ '• *■ 

; V' - ' \ . ' V-' ' --V<: <- \ \ -• • . ; ! • . 


Ki 


may eventually reduce “ man- heritage. . 
fjrW handling ” lo as few as six pairs The electronic, alternative to 
SR* - ° f hands. . • . the business 'letter is facsimile 

■ ■■A A dozen U.K; sorting offices f gx j n ^ich hard copy. 

I i ^ ave s ® far heen automated "photographs, drawings." cic. are. 
- a considerable extent. Mail -bags transmitted- down a telephone 
i ? r f empued on to conveyors hne and reprndure d. in the 

m “ ter * c °“ eoUnS ' ? I-: nfRce of the addressee. The idea 

^ of special-purpose machines, ^ bee n,with us for over a 

K iTro SS wt centur - v - snd h “ bei “ U5Kl » 

P S.^iTrt - Sunpe smee Jenarl 1 of ,hl, 

M able '• - mail — the awkward fttpiy Bat process has he,;,. 

m shapes and sires-from the rest. £l ?, w and PT l °* ay ', he ,b V ’’ 
stack letters right way up. "“‘“S’, »f In - cannot really 
^ separate first from second class ““>”Pe‘? wsiem as 

■M mail, translate the address into sophisticated and speedy as that 
m a- printed code, and use this ? f «»e ?■?■ made s ^r 

code to route the letter in the 111 the UJs„ where mail 

K right direction. . may take much longer. 

H|? Factors that could serve m 

W& Hiatlis. - ’ "excite more ioteresi in fax m 

- ' • ibe British office- include fur- 

E- Bui a three-year hiatus ther substantial rises in post- 

followed the ..first £35m. of age, coupled with any chances 
3^ investment in the new sorting in p.u. operations that would 
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fc- ! “V •*.'y /• f y m ■■ V technology. It took that long -spread mail delivery "thrnuyn- 

S-i-ri- ■r.V rV' : .■ . rv-urij*- J. •• fQr p0 - t0 convince ltK out the day. where now iho 

<uy - - .* v #P 1 :■■■ • -"-v L- :.t: . ■... %" , " " -* '« :v' -'^4®**^ postaJ workers that, far from bu jfe 1S delivered between 7 and 
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To useyourcompany computer, 
just pick up your phone anu watch tele 


The IBM 3750 Switching System is a revolutionary approach 
to office and factory communications.lt can bringthe power of the 
computer to any telephone user within the Company. 

Using simple terminals and a 3750, your staff can enter infor- 
mation through your telephone system directly to your 
computer, for instance, the number of hours workedthe 
state of their projects, and the™ 
mentYou can pick up your telephone and view the 
MomratiOTyc«needtoknwaboLftyoLrbuaness,givini 


profits from which should be could ^ a •' midnight mail” 

■ _ 1 -1. s P re . ad generously, postal auto- service by fax down lightly. 

IQ n V rnmni mr n?atl ° n ^P^ luaded telephone linos. SO that 

Veil I J wUI 1 1 fill l-vlf • necessity tf the F.o. was to make con . es p ondence . . was stiU avaj ,. 

any attempt at all lo keep its *t)le (o companies al the siart 
bur 8«J”j"S Postal costs down. of the working day . Bul m ^ 

For, three years no new wrong ab . sence of automatic answerinc 

’ S^-uabW 'the syRtcms ’ the addrMs ee would- 

The 3750 will also give you greater control over your tele- Inarch and deveiopm^t- have 10 pwvlde an »pe»wf 

communications system itself.tt wilt monitor its own operation, allow slackened. throughemt the night to receive 

you to manage its utilisation and allocate the costs accordingly • . Earlier this summer the ‘‘““ L Transmission 
' The 3750, Of course, incorporates advanced . . . postal workers - recognised the ‘ a^aiiabiG^f rom ^ 

‘ '-^omrrilJnicahonsandSA^ChinfitedTnnlnPv'An"’ - - JiMttec of management's case, *> ! east 


Racal-MUgo Limited is Eui 
leading supplier of high 
speed data modems, time '• 
division multiplexers and 
" transmission test equipmen . 
and has implemented 
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systems. > 


i Tpi ' 


v ;o 


V ; q; 


SM 




-■a. • 


.^’V’CJWUCW'- 




* The 3750,-pf course, incorporates ad\/ 2 B 5 ad postal workers recognised the Snrw avuiiabicTrom ^ ^ 

Communications andswftcb'ngtedinology.'An ' - justice of maw«ements casi?, ^ 
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help bring the benefits to many more Of your ; . was resumed last month. The w ? th transmission costs almost 
telephone users. . v V.-’ corporation hopes to be able - to directly proportional to speed. 
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3750.The end of the communications gap. 
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tUrday’s prices) in a programme lbe possibilities, ihe- P.o. last 
assigned eventjeany lo seve 3'* ar began a service caiied" ■■ 
_ some fi.OOO jobs (alluwina for Postfax between 11 main pnsl 
extra maintenance .staff). .Bnt -°^* L ' es * n 10 major cities { ivvn ‘ 
^ this saving niust.be sbt against J! 1 London), whereby dual m^nis 
,J l he 500 additional postmen it ° r «P ,n fnnlsmp size hamb-j 
. recruits each year just tn ,,VPr the riumicr can he marie 
acnimnioriatp The. loncnr available for collei-tioh «f -j K . 

‘•postman's, walk.” as people other end wntim. it is claimed 
l exchange their, tightly-packed' three •‘hours. 
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In the wake of the Law Society’s annual conference at Eastbourne, 
A. H. Hermann questions the high cost of English justice 

One law for the rich 


THE EXPENSE of legal pro- 
ceedings. whether borne by 
business, by the individual or 
by the Exchequer, is something 
much in need of examination, 
not only because of the coun- 
try's general economic difficul- 
ties, but also because any 
savings which can be imposed 
could well also make legal pro- 
eeedings simpler and faster. 
They might, too. greatly im- 
prove the system in other ways: 
do-it-yourself conveyancing and 
divorces, for example, should 
free the solicitor from 
mediaeval rigmarole for the 
much more important business 
of being a company and family 
advisor. That, after all, is the 
role which the best members of 
the profession have always con- 
sidered to be their first duty. 


cant. But some chairmen of 
these tribunals seem rather 
grateful that they can try to 
discover the truth by judicial 
questioning of the parties with- 
out being hindered by the 
technicalities which lawyers 
would introduce in most cases. 
Their search for commonsense 




lawyers." Lord Denning said 
when dismissing appeals by two 
Students, Messrs. J. H. Moire 
and M. B. Shine, in March. 


Pruning 






Avoided 




The Law Society's annual con- 
ference in Eastbourne, which 
ended on Saturday, all but 
avoided examining this most 
urgent problem. As far as it 
did touch the question of re- 
form. it did so in a very light 
vein, rather as a joke designed 
to lighten the serious speeches 
in which the lawyers tried to 
assure each other that there 
were no better ones anywhere 
in the world. However critical 
individual lawyers are in pri- 
vate when discussing England’s 
machinery of justice, once 
herded together they tend to 
start from the position that 
charity begins at home. For this 
reason, there is a strong case 
for the voices of those who use 
land pay for) lawyers' services 
being heard in the deliberations 
of their leading professional 
organisation: such a proposal 
does not seem out of place at a 
time when consumer representa- 
tives have already taken their 
seats on the Boards of several 
U.S. corporations and similar 
ideas are being discussed in 
the U.K. 

The tone was set at East- 
bourne by the Presidential 
address, in which Mr. E. N. 
Liggins called for an expansion 
of legal aid in the administra- 
tive law arena, arguing that it 
was ironical that the leas: 
affluent, who form the great 
majority’ of petitioners address- 
ing themselves to industrial 
tribunals and to social security 
tribunals, should be deprived of 
the benefits of the legal aid 
scheme. 

Indeed this unavailability of 
legal aid may sometimes be to 
the disadvantage of the appli- 






Mr. E. N. Liggins. President 
of the Law Society, who has 
called for an expansion of 
legal aid. 

solutions, relying on the spirit 
of the statute rather than r.n its 
petrifying grammar, recently re- 
ceived encouragement from 
Lord Denning, the Master of 
the Rolls, when he firmly re- 
jected the idea that soeijf 
security disputes could be* taken 
out of the tribunal in order to 
stage a legal- tournament in the 
High Court. Though the courts 
will always act if tribunals ex- 
ceed their jurisdiction or -ic' 
against natural justice, the 
Supplementary Benefits Act. 
under which £600m. is distri-. 
buted a year, should not become 
“a happy hunting ground for 


The second point made by 
Mr. Liggins was the need for 
legal aid of that large section 
of potential litigants ineligible 
for it under the means test 
applied yet not rich enough to 
go to the High Court without 
help. On this there is. without 
doubt, a case. But, nonetheless, 
an expansion of legal aid. should 
not be - the. only remedy. The 
size of the problem could, be 
reduced by a drastic pruning of 
the procedures that precede a 
trial .and slow down its pro- 
gress. The writs, summonses, re- 
joinders and surrejoinders, 
pleadings and •'discovery” of 
-documents could well be re- 
placed -by a single- petition and 
the defendant’s answer to it, 
both listing evidence proposed, 
delivered to the Court with a 
carbon copy For the other patty. 
It is a pity that the excellent 
proposals put forward last year 
by Juatiee in a report on civil 
procedure prepared under the 
chairmanship of Lord Devlin 
were not mentioned at East- 
bourne in connection with the 
need for more legal aid. 

There is no heed to Fear an 
“ inquisitorial '* process if this 
should consist of giving greater 
discretion to the High Court 
Masters preparing the trial and 
to the trial judges, enabling 
them to ask for evidence — and 
ask for it in a way — which they 
think essential for clarifying 
issues or speeding derisions. 
Certain aspects — technical and 
accounting matters for example 
— can be dealt with more 
economically in writing 

Experienced lawyers know 
that, faced with lengthy and 
monotonous speeches. the 
Bench, if not asleep, sinks to 
a reduced level of wakefulness. 
A good judge, rather than 
allowing j'ustice to be obscured 
by detail and innuendo, grasps 
the important facts of the case 
intuitively and decides what is 
fair and just on their merits, 
only subsequently selecting 
suitable precedents to fortify 
the judgment. No-one questions 
the wisdom of this. Yet. if a 
tune limit was to be imposed 
on the speeches of counsels paid 
by the hour, there would be an 
anguished .outcry from both 
branches of the legal profes- 
sion. A solution might be to 


have lower fee scales for those 
less able to express themselves 
succinctly- 

The Eastbourne Conference 
did not ignore these issues en- 
tirely. One way In which they 
arose was through a debate on 
tiie motion a< That the Machinery 
of J us tice is Outworn and in 
Need of Repair.” Proposing the 
motion in high spirits. Miss 
D. M. Cosgrave, President of the 
Sussex Law Society, was a 
delight to listen to. But, to make 
it quite clear that this was not 
to be taken seriously, the Con- 
ference organisers took all the 
wind from her sails by calling 
to the microphone before her 
Sir- Peter Rawlinson, the former 
Attorney General. Transmitting 
fraternal greetings from the Bar 
Council of which be is the Chair- 
man, Sir Peter, in an oration of 
great solemnity and dignity, ex- 
tolled the virtues of the English 
machinery of justice, claiming 
that it compared favourably in 
cost, speed and efficiency with 
the systems of the U.S. and of 
Western Europe. 


Terrorism 



Profits up 
on month 
-down 
on year 

By Ron Rutland 

PRE-TAX PROFITS of industrial 
companies publishing reports last 
month were down by S.4 per cent, 
on September 1974. 

This is a slight improvement 
on the shortfall of 11.3 per cent 
recorded in reports published in 
August; but viewed quarter-on- 
quarter, the profits decline is 
shown up quite starkly. 

First quarter reports this year 
compared with the same quarter 
last year produced an average 
rise of 12.9 per cent, the second 
quarter (excluding the two oil 
majors) one of only 5.1 per cent, 
and the third a loss of 3.6 per 
cent 

Only three leading companies 
reported in September. Decca 
had a fall in pre-tax profits of 
16.4 per cent.' on the previous 


DATA TRANSMISSION 
BY TELEVISION 


A new communications medium known generally as “Teletext " will find its way 
into millions of homes and businesses in the 1980s. This is one of the forecasts 
emerging from the first in-depth international assessment of celetext — the 
Transmission of data through the television signal; . 

RECENTLY PUBLISHED BY- 
THE FINANCIAL TIMES LTD. : . 

TELETEXT: DATA TRANSMISSION BY TELEVISION — by Timothy Johnson, 
a specialist writer in comm unications— discusses die opportunities teletext offers, 
practical questions such as cost and operation, and fifrure development and 
commercial implications. The industries affected rang* from electronics and 
components manufacturers to advertising agencies and the media. 

TELETEXT will be of value both to the reader without a technical background 
and to the most knowledgeable specialist. For full details, please complete the 
coupon below. 


To Jonquil Phelan. The Financial Times Ltd.. Business Enterprises Division. 
10. Bolt Court. Fleet Street, London EC3A 3HL. 
please send me more details on TELETEXT: 



Name 


, .. Positron ■■laiffM* 


Organisation «•••— 
Address - 


Nature of organisation 


Country 


3/3/2 


year, while BETs declined by 

17.6 per cent. ■ Uni gate came 
through with an increase in 
profits of 22.8 per cent. 

By contrast, dividends showed 
an increase of 3.6 per cent This 
is still well below the permitted 
increase and underlines com- 
panies' liquidity needs for future 
expansion and for countering 
inflation. The quarterly increases 
in dividends so far this year are 

3.6 per cent., 5.7 per cent, and 
1.5 per cent, respectively. 

Decca lifted its dividend by 64J 
per cent. Unigate by 5.4 per cent, 
and BET maintained its dividend 
at the previous year’s rate. 


London Capital 
Group 

In a statement to shareholders 
of London Capital Group last 
Friday, Mr. James Charlton, the 
then chairman, said that' apart 
from the debt the company owed 
to the Crown Agents there were 
no obligations to third parties 
which could not be met. -Inadver- 
tantly, the Financial Times re- 
ported that there were obliga* 
•l (ions. 


BUSINESS AND I WESTMCNT OPPOirref#mefr ~' ^ ^ 

readers are recommended to take appropriate professional advice before entering into commitments 


Convert Idle Plant 

TO CASH IN ONE DAY .. 

• We invite Chairmen, Directors, Receivers -and : Liquidators with 
SURPLUS PRODUCTION CAPACITY 
to. contact 'u&..y" 7 ~ , 

We will pay top prices for the entire contents of factories' - Alternatively 
we will sell on your behalf, GUARANTEEIAMS the minimum figure we 
expect to realise. We offer attractive payment terme. 

If you do not know of our professional ability SEE US in operation next 
week Oct. 6th — 10th as we sell 1000 machine tools, equipment /ail'd office 
furniture no longer required in the business of Imperial Typewriter Co., 
. ■ - " ' Ltd., at East . Park Rd. Leicester. 

Ask for Pat Reilly or call him after the sale at 01 -222-0736 . . 

LEVY ASSOCIATES OVERSEAS INC. 

P.O. Box. 119 London SWTP 3DT : 


Turning to criminal proceed- 
ings, Sir Peter warned of the 
danger to the “fabric of justice 
and of free society” if public 
anger over terrorism should 
result in a reduction of the ser- 
vices of lawyers available at the 
expense of the taxpayer to 
people accused of terrorist 
activities. It seems a pity that, 
like the President of the Law 
Society; the Chairman of the 
Bar Council found it possible 
to ignore the other aspect — 
namely whether the criminal 
process need be so complicated 
and costly to be fair. 

-Is it really necessary for an 
accused person to have three 
lawyers at his elbow — one solici- 
tor and two barristers— when 
one is considered sufficient in 
the rest of the world? And, on 
the right of a person charged 
with criminal conduct to con- 
sult Ms solicitor before he 
answers police questions, would 
it not be a much more effective, 
and cheaper, protection* if— as 
is the case in some other 1 systems 
— any police protocols were 
admitted as evidence only if 
accepted by the accused is the 
course of the trial as true and 
containing information freely 
provided. 

In short there is more than one 
way of ascertaining the law and 
doing justice, and the most ex- 
pensive one is not necessarily 
the surest. 


Run your own 
hi-fi store 


A unique opportunity to ran your own hi-fi-super- 
store and become the outright owner of a 
Franchise that’s the onty one of its kind in Britain. 

Tandy Corporation [Branch UK), a division of The Tandy 
Corporation of America, where its ‘ Radio Shack ' operation 
has over 2 XXX) retail outlets, arrived in Britain late in 1973 
and has already opened 100 audio superstores in England. 
During 1975. the same fast growth will be maintained 
and openings will commence in Scotland: Every major town 
and city will have at least one Tandy Store. 

The product range consists. of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kits offering the highest possible quality at 
competitive Prices. 

This ensures high volume sales with substantial profits. 

P revious trade experience is not necessary! Tandy's SO years 
covers everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and promotion support. 


A minimum of £17.000 is required. 

For further Information please write In confidence to the 
Senior Vice-President, Mr. Richard A. O'Brien. • 

Tandy Corporation (Branch UK) 

TAIUrW Bn5tonRoad - 

IMIVU T Wednesbury, W510 7JN Staffs. 


JLARGE FULLY PROGRAMMED AUTOMATIC 
CARRY OVER TYPE COPPER, NICKEL & CHROME 
; . ELECTRO PLATING PLANT 
housed in modem building of approx. 
io,ooo.,s^ft 

- located on South Coast 
IfOR SALE 

. .. . or would consider leasing. 

Enquiries by principals only. 

Write Box E.6585* Financial Times, 10. Cannon SL, EGtP 4 BY. 


EUROPEAN 

COMPUTER DISTRIBUTORS 

* We are. a computer manufacturer’ based in the U.K. producing a 
range, of computer terminal products offering significant new 
market potential in the areas of date process in g and data com- 
munications. 

* We are. looking to expand our business by. appointing distributors 
in Europe who can .demonstrate the capability to market the 
product range. 

Write Box .£6601, Financial Times, Ip, Cannon Street, EC4P 4BY. 


Up to £4000,000 available for 
• investment in good situation : 

Public or Private Company with growth potential, asset backing 
or recovery prospect*. Existing management to remain by 
arrangement Write Box E.6606. Financial Times, 10, Cannon 
’ Street,’ EC4P 4BY. 


CHRISTMAS LINES WANTED 


RIBBONS. CHRISTMAS TABLE - STATIONERY, NOVELTY ; 

CANDLES. ADVENT CALENDARS. . • 

"Tv - '/v " Substafiti^ quantities tpvhlvedL . j v. — : \~T- 

Wrife Box EJB530; .Scandal; Twines; Iffc Cannon SL, EG4P 


ABOUT TO START 
A NEW VENTURE 

Are you considering smiting; a 
high- potential growth -company T 
Or a significant hew venture as a 
development ;of . your .existing, 
business ? . .. lf*o,aiparr of. our" 
evolving’ programme of manage- 
ment /education' and- develop- 
ment; we majc, be able to help 
you it -toW or zero .cost. 
Interested £ '-i • 

' : Then contact- 
DavM Watkins or Mike UHand 
at * V . ’ • “ 

The Manchester Business. School. 

• -TeL«T-273«m 


Wherever cash U handled rftere.-# . *. 
temptatws far the. - potential}?' ;dl& 
honest. fn -retailing, it -lr to 
disguta -mh theft-, by jmdeMingdtt or 
not reftaartni tiles, indeed , - mS" ii 
the Wggeefr single cjuio ’ of inventory 
• stock Iab. 

Lodge Service, with' branches through- 
out Brittftv.end over SO years’ experi- 
ence. P,«ble to -http ' retailers -.at:'- a- 
low cost- co redoes end control stock 
lose,'- Aereby Increasing their . profit*. 

Conathotlon oarrfa no ebNgptfo*- 
Writef 

LODGE SERVICE. 

59 St. James's Street. London, 
SWIA 1LB. 


mhter, areas, available 'ta' Be 
pBiriiasecl |or investment; qjeecu- 
tiye.Nemptaywr benefit, excellent 

Opportu n i t y ~ for advertising, 
jHibfic relations. • " 

/STRUTTS. PARKER,';' 
,/4r Milford Street, Salisbury, . 

■ 0722 28741 ' • 

pfiatip. 1. Sinclair; i/ett. 

• ,*-. 21 Cork Street,; '• s.-~ 

: - London WfX IHB -r * 
Dh734 7lSL > 


PLANT HIRE 

COMPANY 

il reared In North ’ of England end, 
connected with energy field. “require*, 
additional working capital. Eqotty 
parttelpetion offered for aurtUrie 
finance. 

. - : ■ -FBir.deWhor- . 

Box '£.659 f. Plnanctaf 'TiMs. - - 
. - 19m Cawtarr Street, ECfP 4SY. : 


MODERN -WELL EQUIPPED 
, MACHINE SHOP . . 

*i coated' Wot Middx can offer emo- 
peddve price* on small to large baeen 
den finds °W Burning work. Sob- 
nantid "capaotv available on monthly 
eafi off oasis if required. 

Write Bo*- £-£593, Financial Tien, 
W. Sfeanoti Street, EC*? Wf. ■ 




.seek to eoqeirw mcldentiaf/coniinencfar 
development Con panics . with - land 
bonk. ' and loss' situations' between 
£t 0Q, 000-4250 .QQB. Cash purchase or 
funding and par ti cip ati on.' 

* Send detatfr fa Box E.&574. 
fT nen daf Times. 10. Canaan Street. 

ECtP 4BY. 


. Investment U&A. ; 

Director muted. Very practical wttb 

BOu m f a d eriBg and —ins N.C. " , « i *i |1 - 

tools. . . .-*• 

lavesapent postfwto £ag/se,Md. 
... Write Boa B.888J, . 

Financial Tunes. . 

H. Casnop Street, EG 4 P 0 ?. 


. BUSINESS AND 
- IMff E&TMEiVT . t [■ 
OPPORTUNITIES 

APPEAR EVERT TUESI5AY, 

- Wednesday. Thursday- 

-- AND SATURDAY 

BUSINESSES FOR SALE 

'and .-■■■- 

BOSINESSES WANTED 

- APPEAR -EVERY FRIDAY-. 

. Racer 

£11 par singfe column 
» centimetre 

Minimum 3 centimetres 

For farther Information please 
contact 

MR. FRANCIS PHILLIPS 
01-236 Oloe 
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WALL STREET + OVIRSF.AS MARKETS 


Further 9.7 fall on rising rates 


BY OUR WALL STREET CORRESPONDENT 


HEW YORK, Oct L 


support purchases. Hie 
bought a nominal 


FURTHER LOSSES wer* recorded 516. Ashland Canada $1$ to (Ms held quietly finn. Metals feH day. Untoto:. dipped FIs5 to due to 

on Wall Street to-day amid SlOfe N0r ?? d ? o . 4 9* to $33, back on- reports of coating heavy while Philips rose Fls.0.9 Autoprities — 

investor apprehension that rising Canadian Pacific Investments $8 steel losses. to Fls^S^ against the general DM42m. <DMl$m.) worth of stock, 

interest rates would prevent a to $15« and interpool $$ to $10|. . Foreign stocks were mixed with trend. Mar k Foreign Loans were steady. 

I/s economic recovery Among Golds, Dome Mines. fell Golds and Americans lower, Ger- AKZO -showed no reaction to SWITZERLAND— Markets con- 

Th e now Jones "industrial 31} to $37 i- Campbell Red Lake mans steady, Oils, Ooppers and comments by Enka Glanastofl tlnued to fluctuate narrowly in 

Average feH .a further 9.72— its Mines SI to $2Sf QunSo Mines Dutch Irr^ular._ _ ^ Board c h air ma n that subdued trading. 

lowest since April 10 — to 7S4J6 at 


the NYSE. All Common Index uanv»« 

dipped another 30 cents to $43.96, OTHtn InAKliETS 
while losses led gain by more than 

a three-to-one majority. Trading PARIS — Generally irregular 


.Industrials were kregu- 
lower., ; * 

State. Bonds .were steady. 
Dollar stocks generally .weak- 


BRUSSELS — Mixed to generally AKZO will lower capital spending. Major Banks ''generaBy drifted 
lower,, -following Government next year. lower ' but Financials firmed 

plans to restrict dividends. MILAN Most prices lower, 

.CodteilQ shed FrsJ.0 to reflecting bleak results for fixe 
Fra. 95a— it warned that it will first. half year. There were also' 

tr/sinTTMi ovnanrioH i iffim shares tn r , ,Y,~ Tirrhf “make a loss.in the current year." fears that toe Italian economy 

14.07UL ^ JFren< * stocks were steady, with might worsen as a result of toe ened, with Dupont, HaOJburtbh 

SeJune was nromuted by in- r the exception of weaker Pechlney. new boost m.ofl, prices. -. and Minnesota each 

SflS S i,t ^ ,e SS “FoldTaoSs, stars, and Bee SIS «h® SSSSKfbSSl ££ SF **£ 

£, H ? ™ ^SSSSS ¥ -sib™- «*, s&f ^ -- wen — 

rtSS have teenri^^-toe^TS d ?? ted ,ower on coining lack Deutsche 4 Bunk gained DM5 to OSLO-BankSng and Insurances 

already huge borrowing needs — ,hj s sector while R-nShpr^ and n»f*i .. ™toHiationals • . were On toe - Bond Market, public . were mixed, 
an d some money dealS say the ** sect0 ^ *** Rubbers and slightly off, their lows for the issues were again little changed V yffiNNA-Quietiy steady. ■ 

COPENHAGEN — Narrowly mixed 


Fedr-il Reserve may be tighten- 
ing i monetary policy further. 

Bausch and Lomb dropped $3g 
to $28^ — It said third-quarter re- 
sults will be hurt by foreign cur- 
rency, translation which It esti- 
- mates will reduce net earnings by 
39 cents a share. 

National Chemsearefa feH 51$ 
to $28*. 

Energy Air Freight climbed Sl| 
to §40 J , on dividend hopes. 

International Minerals and 
Chemical sank $44 to $40 on in- 
creased authorised Common 
shares to 50m. from 20m and in- 
crease the Board to a maximum 
of 16 (12) members. 

West Point Pepperefl lost $f to 
$37 on lower four-quarter net 

Sherwin-Williams gave way $1} 
to $364 on " less optimistic ” re- 
sults for toe year. 

Great Atlantic and Pacific tea 
eased $4 to S12. despite improved 
quarterly profits. 

Dow Chemical dipped $} to $83} 
on its expectation of lower third- 
quarter profits. 

American Telephone rose $} to 
$46— a stock offering at $46 per 
share is hoped to raise about 
S552m. 

IBM fell $4} to $183|. 

VS. Steel lost $1} to $62} and 
Standard of Ohio gave way $H 
to $73. 

The American SE Market Value 
Index dipped 0.89 to 82.25, while 
declines led advances by 402 to 
124 

Cameo gave way 81} to $8} 
while NL Industries held un- 
changed at $12? (on the NYSE) — 

they agreed to terminate merger 
discussions. 

Houston Ofl and Minerals lost 
SI to §28}. 

Trading in Washington Post 
“ B ” was baited because of a 
strike by Press Room employees. 

Canada still lower 

Widespread losses continued in 
light trading on Canadian Stock 
Markets yesterday. 

The Industrial Share Index 
dipped 1.13 to 176.05. Golds 3£7 
to 297.63, Base Metals 0.60 to 
74.41, Western Oils 0.54 to 185.41, 
Utilities 0.73 to 119.14, Banks 0J.1 
to 26821 and Papers 1.09 to 102.38. 

Molson's “B” were off $i at 



Pound lower 


GOLD MARKS! 
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5x06 

Cl/2) 

U0J6 

il/lO 

»liS3 



(22/4) 

llfl/9. 

Sweden U;] 

584-51 

596.17 

396.17 

ilOrt- 



.ao/9j 

(9/1 

Swit.'rl'd 

Z3BJ9 

2STJI 

293.1 


- •■) 
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(2/1 


JOHANNESBURG 


lodustrWt 


GoM 


Oct.1 Sept. 90 High 
189.8 190-5 3385 
(18/7) 

234-4 2L9 379.1 

(2A) 


1975 


(1958=180.) Source: Band Hally MaiL 


Indices and baae. dates (aB base values 
100):— (8) Belgian &S. 31/12/63. (b> 

Copenhagen &£. in/fL- (dl Pans Bourse 
196L 10) CommersbaDk December [9S3 

(f) Amsterdam UMostrla) 1970. ig» Kllan 
2/1/73. Hi) Hadrtn SJL 31/12/74. ik) 
Stockholm (ndustnal in/58 im) swtss 
Bank- Corp- 91/12/58 tu) Unavajiable 
«Ham Seng Bank 31/7/64. t SttaJffl 
Ttmes 1986 . ,ic) Closed, t Adlnsien 


in moderate dealings. 

HONG KONG— SUghtly lower in 
quiet trading. 

Hong Kong Batik were down 
20 cents to SHKlaJO, New World 
;2 cents to 1.14, Hutchison 3 cents 
to L80, Wheel ock “A" 71 cents to 
3-^5, Jardine 30 cents to 22.60, 
Hong Kong Bectric 2J cents to 
3.30, China light 10 cents to 14.00, 
Hong Kong Telephone 10 cents to 
16.10, Hong Kong and Kowloon 
Wharf 20 cents to 10.80 and Hong 
Kong Dock 10 cents to 6.30. 

TOKYO generally lower follow- 
ing active trading. Volume 210m. 
(100m.) shares. 

Blue Chips led the decline. 
Sony fen Y140 to 2,440, Maeda 
Construction Y22 to 567, Dwhra 
House Y2l to 541, and Yamazaki 
Baking Y27 to 748. 

Light Electricals, Motors, Hous- 
ings, Pharmaceuticals, Trading 
Firms, Electric Powers and Banks 
were prominent losers. But 
Paper-Pulps, Synthetic 
Steels, chemicals and Non-' 
Ferr ous Metals were higher.- 

AUSTRALIA — Markets advanced 
in moderately active, trading, 
following' renewed investor con- 
fidence. 

Energy stocks, particularly 
Coals, were again in demand. 
.Utah rose to its all time high cf 
SA9.10. Bella mbi put on 10 cents 
to $A3B0 and Oakbridge finished 
! at 83 cents after a new high .ofl 
S6 cents. 

Pancontinental moved up 14 : 
| cents to $A5.60. 

Most Retailers were at new 
highs for the year, encouraged by 
strong results by Myers, up 12 1 
cents at SA1.75. 

Boral firmed ?2 cents to a new I 
i high of $A1.92' and Cob improved 
[5 cents to 8A2.20. i 

JOHANNESBURG— Gold shares 
were -mixed in moderate trading.] 
Financial ■ Minings were . also 
mixed but Coppers were untested. 
Platinums were. easier. 

Collieries were harder. 


Sterling came under heaVy pres- $146-148 (£714-721), against toe 
sure in toe foreign exchange mar- . previous $145i-147J (£71$-72i). 
ket yesterday, and toe pound and 
the UK. dollar both test. ground 
against toe other major curren- 
cies. The Bank of England calcu- 
lation for sterling's trade-weighted 
average depredation since, the 
Washington Currency Agreement 
widened to a record 20.4 per cent* 
from the previous 28.7 per cent 
The rate, stood at 28.6 per emit In 
early dealings and ‘JRa-’ per cent 
at . noon. .■ . : v ' . ' • 

The pound foil to am 
low of 5211270-2,0280, at hmto- 
time, but toe strength' vi other 
major currencies against toe dol- 
lar helped push sterling' hadriip 
to $2.0405-2^)413, a ; 3oss of 20 
points on"toe day.* Sterling’s 
weakness was believed to be iue 
to divarication of oil remiue 
payments, made in sterlteg each 
month, into other currencies. ; 

The : dollars trado-weighted 
average depredation against 14 
currencies since the Washington ’ RIGHT RATES 
Agreement as calculated *by- 
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FOREIGN EXCHANGE 


u J, 9 ‘ 


SPECIAL DRAWING 


Oek.1 

1975 


•HunW 

m3 

f%l 


Morgan. Guaranty of New Ybik, ; .°®*f 
on noon rates, widened to . i “l™ 1 
per cent, from L33 per-cent 


On* suA 1* 


OotTT 


0.574SS8I 

. . EijS. doSlxr— 1-16793 
Gold continued to improve and H « 1 « ta£raBC - 46.2638 
gained a farther $t| to $ 02 i- 5J4041 

m. after touching - $K6 -m£. S£ tbI^T 

earlier m the day. The metal has ysi. „ 35X586- 

now increased by ^$134-, ••smr»-.o«rtcfc spuder. 
felling to $129-130* in the eariy ^edteSkrowq 6.1831661 
P«t oflast weet The ta™ 2JSJ K Zr&* 

fin domestic delivery ended at 
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65.215 BJ0 
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Brussels.. 
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ITOTO-rU 
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102.9 15-965 
l(8-66-8a 
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4A82482 
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2DM6-16 

2.7062-77 

Z712M2 
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881-86 . 
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8CL28B315 
60.7988 

6.6983 
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11325346 
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2J0406-04I5 
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SDL4885 
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Oct. 1 1976 

Startle* 

U-S-Duhei 

Dollar 

Dutch' * 
Guilder 

W-Germaa- 

wu»r(r 

Swiss 

r Short terep ■- 

7 days notice 

Month 

Three month*. 
Six months™. 
One year™ 

Sk-l&k 
3k -10k 
rcae mr 8 
tik- 12 

1210-1250 
12k- 12k 

aiB-ese 

Bk-M* 

6k Yk - 

/k-®k 

asa-Sk 

Bk4k 

Bk-7k 

7k-»k 

810-834 

Sta-see 

10-1010 

664-8 

570-610 

400-450 

♦A-41* 

670-Slg 

Mk 

*k-S0» 

Jk-Sfia 

»«-8» 

4k-460 

.. 

63,-7 

%% 

841k 

■t*. 


- 9 Based on run emoted, 
dealers. Other rates may br 
where. ♦ Rata sl*eu is tb 
rate; rate 9L9MH 

Sbedal financial rate: US. 
rates nominal. 

FORWARD RATES' 


How York 
Montreal 
Amefdam 


Q n« mimtfi 


0.70-0^0 c. Hi 
0.45-0.56 c. H) 
314-214 c. pm 
40-90 a pm 


Enro- French deposit rale sbotr-tenn M-7 per cent.; seven days’ nodes 0-7 pear Brussels K - 

cenLd one momi 75-71 per cent; three mmHwi 71-81 per cent; Biz months 84-81 per Cop* aha 1 n, 8-6 ora pm 
cent.: one year Ml per cem- .. ' - Prankfurtlsii-M, pL pm 


Looser-term Eurodollar deposit: two years 91-8) per cent.; three . years SMI per 
coil: -four years S§-W per case; five years w-10 per cent. . p. 

The following amwinni rata were muted for London dollar certificates of p*ri*. I 

deposit; one ctonfli E}-a per camrlfaree months Ti-7Hib per cent.; air m o nrtw stoekhlm 

89te-8i per cem.: one year 8l-8t' per .cent. . Vienna 

• Rates are nominal dosing races. Zorich 

t Shorter-term rata are caB tar sterling. UJJ. dollars and Canadian dollars, gad ax-month forward U’^Td 
two-days’ notice- tar gnlldeiB atv< Swiss francs. Pin and 12-montb 8X04X8 


40 c. pm-30 e. dhlG 
(a lira pm SUradT 
6-5 ore pm >, 

g -llge-pm . 
-lift ore pm 
10 gro pm 
c. pm 
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OVERSEAS SHARE INFORMATION 


Investment prem'um based on 
r $2.60 per El— 4W*% . (96*%) 


NEW YORK 


Stock 


iddiowgnpli.. 
Aetna Life * Cm. 

Air Product# 

Airoo 

AI «B> l nTnifltnm | 

A.L.G.0^ 

AliflgiMoy £dim. 
AUenbeny Pow« 
Allied Chemical.. 
AlUed Stores .. 
Ailhi Chalmers.-.! 
Amax.— — — 


Oct. 

1 


Amerada H 
Amer. Airlineo.... 
. Amer. Brands..— 
Amer. Broadcast.] 
Amor. Can. 

Amer. Cya 
imw. fliec. Powrl 
Amerio'n Express 
Amer^omePtop. 
Amer- Medical.... 
Amer. Motors^. . 
Amer. Nat. Gas... 
Amer. Standard.. 
American Stores. 
Amer. Tel. A Teh. 

AMS 

Am pea ........ 

Anaconda 

Anchor Booking . 1 
Anhonser- Busch J 

Amco Steel 

AJS^ 

Assmeca oil— 

Asarco. 


Ashland Oil 

AtL Richfield- u. 
AVO 

A vet* 

Avia — . — — . 
Avon Products— 
Bait Ga» Bleet... 
Bank America.... 
Bankers Tr. N.YJ 

Barber Oil.. 

Beatrice Hoods... . 
Bednon Dick.— . 
BeilA HocrelL..— I 

Bendlz. — 

Benguet Oona.'B’ 
Bethlehem StceL 
Black A Decker... 


Boise 

Bwden..... 

Borg Warner..—, 
Bran Iff Int.....— 

BniM-ii.n ‘A’ 

Bristol Meyers.. .[ 

Brit-Bet ADR — | 

Brookway Glass. 

Brunswick ....... 

1 Brie— J 


Buiova Watch — | 
Bunker Bamo— . 

Burlington Nthn] 

Buntmyhe 

ChlifOomp. -4 

Oampbell Soup.., 
Csuuian IWnv. 
Canal Randolph.. 
Carnation ........ 

. Carrier A Generali 
Carter Hawley — 

CaterpillarTrects 

CBS 

CdkJtaQ— ........ 

CenUai S.W.. 

Cairo j 

Certain Toed J 

Ctaoa Aircraft J 

ChnaeMnnhattwii' 


Chemical Bk KY| 
iPbnd,: 
Cbeawe Systems^ 
Chicago 

Ouysier.— .T..«; 
Cinerama.., 

Ginn. IHIaem n. 

cm Corp 

Cities ServtaB— 

City Investing... 

Coca Cola .... 1 

Pklm. 
Altansn-.J 

Colombia Gaa. u 
Colo mbia Piet.... 
OomlnsCoof Am 
Coubinttod Eng. 
Coaur’ib Edison. 
Comw'thOUBef. 

Coaunin Satelito. 

Con. Edison N.T. 
Consol Foods. . 
Consul Nat Gas. 
CoasumeraBoanrj 
Oontinontal Can. 
Continental OIL.! 
Continental Telej 
Control Data., 
Cooper Indian — 
Copper Range—! 
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12 

161, 

23k 

17 
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681, 
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Corning Glass,-, 
CPC Inc'natkHilJ 

Crane.. 

Cracker NstCJ?., 
Crown ZeUerbad* 

C niWutim Rng iriM 

Cnrtiss-Wright.J 

Dana.. 

Dart Industries— j 

Dam* — , 

Del monte 

Deltona — 

Detroit Edison _ 

Dictaphone. 

Digital Equip— J 

DisneytWalt) 1 

Dover Corpa...... 

Dow fHi amWl — 

Dresser. 


Dn Pont... J 

Dymo Industries 

Eagle Richer 

Bast Air Line , 

Hs Umnn Wtlff 1 
itotoii— — 

EGAS ! 

Bl Paso Hat Gaej 

Bltnt 

Bmm^Alr fr’gbt 

Engelhard **!«- • 
Eamark 


Ethyl 

Exxon 

Falnddkl Camera 
Fed. Dept Burts 
Firestone Tire— ., 
Fst Hat Boston, 
Flesl-Van . 

Plintkote . 

Florida Power .. j 
Fluor 


fJU- 
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Foxboco 
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Iowa Bed 
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Johns Hansville. 
Johnson Johnson 
Johnson Control. 
Joyilun cflrctcr'e 
Kaiser Alnmin'm 
Kaiser Industries 

Ksiaer Steel. 

Ksy — 

Kram e co tt — 

Kerr McGee—.. 
Kldde Walter. — I 
KlmberiyMJIarkJ 
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£Sf 5 £=r=| 

Libby Ow. Pord-j 

UbhyHeHeU . 

LisgtrtAMyiiraBj 
Lilly EU 


Litton Indnst 

LoctbeedAiiWt 
la ne Star Indpst 


r x)Ma ol„„„„„ 

Locky Stores 

Lkeexoongtown 

Mao MlIhm 

Maoy B. EL 

lifts Hanover OP| 
Uapoo 


Mar athon Oil—. 
Uuoor 

Marin a MiribinH 

Marhall Field 1 


Stonw 




MoCory. 

MeDe nn q t t 

McDonnell Dong 

McGravr Hill 

Merek 

Merrill Lynch— 

mom: 

MutMiMi aig 

Uuthl Oil 

MaoMiioa 


Morgan J. P.. 

Motorola 

Morph Oil, 

Nab£eo~i— ...— 


KatcoOhemical — 1 
.Vacbna/ 


Mat Distillers.— 
Bat Service IndJ 
Karional dteel — 
Natomaa 
WCit I 

Neptune Uettf..! 

New Kngland Eu 

New Bocland TW| 
KlagraMohs 

NiagraBhare. 

N. Cl Industrie*. 

NorfijlkAW 

North Nat Gas. J 

Nsiux States PwrJ 

Nth west. AlrUneJ 

Norvw Banco— 
Norcon $imoa. 
OoadentaLFeUol 
Ogilw Mather.. 
Ohio Bdison..... 

Olin 

Otis Eento— | 

Over'shlp Gp. 
OwenfrOonung^ 
Owens Illin ois — 
Pacific Goal— — 
ffcc. .Ljghcftig — 
Pac-Pwr A Lt — 

RmAm World Ah- 

RfiorHmnlflu 

Penn central 

Penn Pw St Lt— 
Penney J- 0. — 
Pnonaoil Coited.. 
Pecptas Drug..— 
Peoples Gaa. —— 
PBiwfen 

PeritiP Ulmer. 
Pet..„— — 

Pfl»er-. 

Phelps Dodge—-.. 

ffled 
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Pickwick Inter... 
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Pitney Bowes. . 
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Polaroid- 
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PPG Indnstries-J 
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P ullman 

Purer... 
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Hapid America.... 


19 

.79k 
Ilk 
69k 
23k 
77a 
34 
35s 
3060 
2 k 
igk 
£ ass 
6 > 
36k 
29k 
aok 
2910 
I 860 

750 

27 
51k 

7 

9 

185, 

13k 

24k 

42k 

1460 

■a 

lolg 

24k 

437 e 

477b 

<37g 

16 k 

187g 

42k 

80k 

4k 

43k 

14 
10 k 
68 k 
18 ■ 

15 
496a 
4 

66 k 

407, 

44k 

175, 

34 

28 
970 

15 

870 

38k 

06 

24k 

16k 

1760 

24k 

Ilk 

1280 

12k 

6250 

6660 

84 

1750 

375, 

1870 

17 

173i 

16 k 

26k 

31 

lOTg 

32k 

42k 

196a 

X7k 

17k 

4 

22 

lk 

1770 

42k 

1990 

3k 

33 

576a 

22 k 

Z 2 k 

263a 

32k 

13. 

45k 

65k 

11 

71k 

167g 

70k 

13k 

335, 

luk 

275s 

82k 

I5k 

30k 

1380; 

30k 

17k 

550 

49k 


30pi 

20 


19Ta 

79 

U60 

71k 

2310 

85a 

343, 

35 , 

407b 

83« 

19 

8 flk 

69k 

46k 

Mk 

205s 

40k 

163, 

•750 

» 6 Ta 

507e 

J 1 * 

9k 

16 

13k 

246a‘ 

42k 

14)0 

135* 

4k 

185b 

254, 

46k 

48 

84k 

16k 

1870 

4250 

8150 

3k 

44k. 

145b 

I05g. 

68 k 

1508 

16 

51 

448s 

70 

48k 

45. 

18 

34k 

233b 

97, 

13 

87 ft 

39 k 
2600 
2670 
1530 
177, 

24k- 

114- 

125s 

12 k 

62k 

6750 

24 

18 

36 

18*4 

1810 

17k 

16k 

26k-- 

30k 

11 * 

32k 

42k 

19k 

17k 

IBk 

4 

»lk 
lk 
177 b 
43 U 
1970 

58 

23 

23 

247a 

32* 

13 . 
46k 

67Tb 

Ilk 

7078 

16k 

78k 

13 

34k 

1050 

2?Tg 

83 

Zfik 

31k 
13k 
31 • 
18 
5k 

6570 


Block 

BOA- 

Heading - 

BepublfcSteel — 

Revlrto — 

fieynolda Metals, 
ltanoids it J— . 
Hieh. R. Merrell. 

Rockwell Inter... 

Kohma A Bass — 
Uoyai Dutch — 
Boas Togs 

Safeway Store*— 

-tit Joe Minerals. 

el. Re* 
dantt Pa lnd_... 

daul-dnvEBt — 

daxm ind 

fiohlit* Bretrtng. 
behlambecger 

SOM. 

Scot Paper 

SeomieMig 
Scndd’r Do*j VestJ 
Sea Ooncalner... 
Seagrama. — .... 

Searie (QJD.) 

Sean* Sofboek„. 

Sedco _ 

Shell OIL 

Shell Transport.. 

Signal 

Slgoode Corn. — 
fi'mpMdUy ftt ... 

Singer 

Sotarao— . ... — | 
Southdown 

Southern Cal. Bd 

Southern 

echii. Nat. Res— 

Southern Pacific^ 

SouCfaemHallwayi 

Boothiand 

Sperry Hatch — 
Sperry Band.— 
Standard Brands. 

Std.OU California 

Sid. On Indiana. 

SttL Oil Obdo 

SlauS Chemical- 

Sieriinc One*.... 

Suidebalier. 1 

Son Oil 

Socutrand 

^uteat 

Tandy ... 

Xedradaolcr 

Tektronix.: 

Teledynfc- 

Tales..; 

Tenneco— 
Tesoeo Petxoleutnj 

Texaco 

Texasaulf 

Texas ln*tm..._ 
Tessa CUlittea— J 
Ti 


Times' Mirror J 

17 mien 

Trane 


Thuwwnervau— 
Trans Unux*. J 

Tnomy Int’mlJ 
Trans World AirJ 
Targets, 

Tri ContineotBJ-J 

TJtW 

iWth Century FoxJ 
DAL. 


(JAUCO 

DGI 

DOP 


Unilever ttdJ..— 

UnUerorNY 

(Jnltm Bsnqnr p... 
Union Canada.... 
Union Commerce 

Union Oil Cali 

Union PhclRn.— 

• Untanmeriet 

'Unuoyai 

United Brands . J 

United Cary 

D-S. Bancorp 

0 A ■ 

UJS; lodbatrlea _J 
UJS. Shoes. — 
UJS. Steel J 

U- Teehnoteefea J 

USM — ^ 


Utah infi „„ 

UV Iminatrial -4 
Virginia Biec—. . 
Wal Green — 
Waroer-Gcimmn 
Wartgi vlmhert | 

WeCs-FarRO — _ 
Wectam Bancarpi 
Western Union... 
Westingh'aHlQe.. .j 

Westraoo 

Weyerhnuaer 

Whirlpool 

White Coon. ind*{ 
Williams Oo— .. 
Wisconsin BleotJ 

Wo ol worth. 4 

Wyly ... 

Zapata — . — 


Stock 

Zenith Radio. 22k 

Chile i* 1893 18650 

Pern 355 1993 

l/.S.Trew6fl81B74 MOO. -1, 
UJS.Trea*.4» Uta t 4.18 
DS.Twnak*7b«6it 77.12 
Uj 3. 91 day* fdll*J -.62* 

JANADA 

Abbey GauProp. 

AMdbl Paper — 

Agmco Ragle. 

AJron A fii minium 

Algoma Steel — - 
Asbestos - — . — 

Bank. Montreal— 

Bank Nova Scotia 
Basic Kesooreea- 
Bell Telephone ... 

Benia— 

Bow Valley lnd«. 

BP Canada ... 

Brasean— 

Brtnco 

Ualgary Power.... 

Canada Cement. 

Canada N/W land 
Canlmpfink Com 

fluMifa Indoa..... 
Oaa.lndiiB.GaaO 

Can. Pacific — 

Grn. Partite lav.. 

Can. Super OIL... 

Carting O'Keefe.. 

L'amler Asheskn. 

Chtcftan Dev— .. 

Oomlaco- 

I Vine. Bathurst... 

Con. Textile il.„ 

Consumer Gsa 

Coetaln High, 

Dacca Resources. 

Denison Mines... 

Ddaie Mins— .... 

Dome Petroleunj 
Dominion Bridge 

Dom tar.— 

Dnp-ml 

Fhirview t’-orp.... 

Faiwsi'ge Su5»l4 
Fin Collection....' 

Ford Motor Can. J 
GtanU'elVwkntfe 
Gull Oil Canada. J 

HAmbraCen .1 

HawkerSid.Can.,1 
Holliaaer_ | 

gome Oil 
Hndaon Bay Mn^ lbk • 

Hudson Bay. ; ( ->Rg 

D'dsoo OH A Gh 1 52k 

1-L.C_ 1 igl, 

imaseu | 

Imperial Oil 1 , 4 i a 

lodai I +96, 

Inland Nat. Gtia.j 8 k 
grienrart Nickel] 256, 
Int prVPiue Lmd 12 • 
Inann.’tPin.UorB 6 
urfilaw Com. ■B , .l . ol, 

Ue'mill'm Blr^dl 18- 
llasrwy.pergnsoo X&lf 

,,a ■ 

Noraqda litnea .., 
^Uieni&GaiGuj 

NLhfl, Kicct nc. 

NthoJJmcAkp M. 

Numnc OU A Gael 

Oakwood Petri M 

Copper Mj 
rarifirPetroleum 
Petroleum.. 
ttoLChn. Petl'm] 

Pttino. 

apples Dept. 6 — 
FtaceGeaiOil- 
PlaoerD erelotitm 

WWerCorporai ’nj 
rrta... t .„ 

„ .... oiu!!!3 

Heed Sha« 

HmAjgura. 

Agsssta MJ 
■toy*! Bt. otCanJ 

Hoy« Trust lBIg 

— 277g 

*>heh Uansda..,— l 5 ds 
ShranttG. Minw 6 k 

alebene O. G S 3 g 

Simpson u. 

Slater Walker 0 .. 9 

Steel 01 Canada... 293g 
Stoat' Koei Irm.. JJ7 
an nn i nj jdale Oils 9 k 
Tfcxaco Canada.... 27 
roronto Dom. Bk 41b 
TransCanPipcId, 9k 
Trans Mount Oil. 10 ■ ' 
Dune—. ti&k 

Dnioa Gas..— , 7la 
United Curpn •£’• + 15 . 
WalkorHirani^. 1 ] 29 U” 
West Coast Tana 21k 

Western Ce,, 

. “?*«L •AnBored. 
Sunded. n New stock. 


B2l S 

task 

»9o 

ft wo.. 2 
(84.18 
t77.12 
6.54; 


GB 1MANY ♦ 

Oct. 1 

A^G. | 

Allianz Veralch. 

B.M.W | 

BASF—, 

Bayer.— 

Bayw Hypo — — I 
Bayer Vereiiubk 
Co mm e r rhen i c— 1 
Conti. Qnmmi — | 
Daimler.... 

Degiiaae. — i..j 

Demag 

Deutsche Bank... 

Ure*dner J 

Dyckerfaol ZemYl 
loiehoflnang .— -.1 
Bapaq Ueyd ...... 

Harj«ner DM 100]| 

Horohu 

h'X»ch 

Kan Salz .DM 6 O 1 

Kantadt — 

Kauffiof — 

KJoecknanDM lOQf 
Kiock Humbolt—j 
Kmpfi Per 031109 
Kundencredit Bkj 
Linde. 
LowenbrauD M IOO| 
' -rrhsnne .... 

MAS.... 

M'eamann D5IIC0J 
Meiaige'ischaft 
Munch. Unekvenj 

Npdf nmuin ... 

Preuauta DM 100J 
Rhein West Ulect] 

Schpnng ... 

Siemens.— . 
h nriz n ek ar — ..| 

rbyaaen 

VerelaA West Bkj 

| PARE 

Oct. I 

I Air Liquids— —i 

[ Aquitaine 1 

Ktdn.....— . — 

i M. Gervais.. 
Carratoor .......... 

Chargenra Bounisj 

Citroen ......._ 1 

Ft. Petrates. J 

Ole Bancaire... 

C.GJ. — 

C red 1 tO -ui EVncef 
Credit Ftmal, 
Denaln NJ. 

Fin. I era 

GaL Lafayette'... 
Clen.OocidentBle, 

luietai 

imarge 

L'Orea! I ■ 

Uaohine BdH 

MlcheUn -B" I 

Most Hen neetyJ 

Parfbea..— ,T 

Pechlney.... 
Peusoot (Fr»,70)_| 

Pricel 

Printedps 
XedouM—l... 
Rhone Ponleno.— I 

SacUor , 

Saint Gohaln — — | 

Scarce Perrier. 

Sura—, 

Tbomscm Brand tJ 

Ceinor.— 


'MILAN 


| + or I 


PeL 1 


Alitalia Prr* 

ANIC 


[ AuBcnda Aae — — | 

_ Basiogi - 

I Breda— : 

Burgo 

Can tool — 

CIGA 

IheuiinL ; 

Dalmine. 

Krta 

Fiat 

Dol PriT. 

PiDRider — _ 

enerali ' 


Price 

Lire 


848 

670 

ft.ooo 

1-191 
2.180 
11.300 
17.400 
, 1.19o 
14.186 
oo6.9 
1.729 
, 1.U47 
36 


-9 

-18 


+or flMv. 
[Lire 


1 — 22 “ 
—31 


Uttj-soo 


+80 

ti- 

2.6 
+ 14 

a 


aiuHU 


+i 


255. 26f— 7.73 
4.0ulti— I.OSOjSiJu i12.u 


ea 
iso 
70 ‘ 
160 


poo 

|30O 

60 

125 

100 

100 

40 


Yld. 


0.9 

3Ji 

*6.1- 

bS 

1 ~B 

2.7 

7.2 
1— 

7.3 
9.5 
L4 

J6-0 


I FI Prtv 4,298—16 

Invert B 2,000 14U 

1 talesmen ti — 3 22,050'— 350 360 

l taigas 535 I— 3 40 

italmdqr. 352 [—9 60 

La Centra l e 1 8,052— 63 |4O0 


+0.61 


Marelli Sreole . — 1 
lledictaiia — ... 
Uondadcrri Priv- 
M ontedison 
Mecca 
Ulivecti Prlv ...... 

Pirelli A C J 

Pirelli SpA J 

UAS. 

Bi nascent*— .. — J 

Hiimnn^' j 

y.A-F.FJi. J 

1 -T.K.T. 

| 3 Dil Viscoaa 

■me. Hen. ImmobJ 


492 hl-5 

67.760; 1 

, L-5D+1 
—I 443 . — 7 
1,016—4 
877 +2 
t,301 — 19 
761. —9 , 
67,650 — 450] 
. (0 1—1.5 
x.800, + 1 
5,100 + 80 
1.-07— 4 
1,49 a — 14 
184.51 +0.76) 


1.100 1 
120 
53 

70 

95 

60 

1600 


20o 

160 

72 


*.7 

1.6 

7.6 

17 

5.0 

1-8 

8.3 

7.5 

8.0 

7.3 

6.5 
1.1 


3.9 

i.2 

4.8 


[BRUSSELS 

Oct. 1 


Ached 


Baoque de Brux_l2.13u 


— | Fit 


+2.5 

—8 

-0.4 


-6.6 


16.51 4J0 

S2.5 

11.03 


% 


+ orjDiv. lYl*l. Bekaen ’B’ 

1 - • - Brux. Lambert... 

C.B.K. I Wim i _ 

Cockenii 

H.B.HJS. 4 

ttlectrofcei 

57 7^1 Fabnque Nat. — 
O J. Imto-Btru... 
kGlace St. Rich— 

| Hoboken 
Intercom....—^— 

Kredltbank 

La Koyale Beta- 

Febufioa. 

Photo Gevaurr 

Plena Pranld._„. 
So c. Geoentie 


See. Gan. BauquelB.- 00 


Sofina— 

Sol ray *A’ 

Tracrton Hlec 1 

Lf.C.B 

Un. Min. il/lOtlu 
VlAlle Uootacne . 

| Wagon Llts 


Price 

Fra 


5.600 


1.90J 

1.925 

1,976 

■52 

1.900 

b.04u 

1.650 

1,790 

4.000 

3.565 

I. 0 O 6 

6.600 

5.60J 

14.640 

1.102 

5.70j 

2.65U 


— 50 
— 40 
-15 
—65 
—10 
— 30 

—25 

(-20 


2355 

2.450 

2.730 

2.520 

1,260 

’4^00 

704 


+ w 


MB 


+40 
I — 18 
+ I90J 
+ a0 
+ 15 
+26 
h-30 

IrfiO 

+ 145; 
—10 

Pio’ 


DTvT 

Fra. 

Net 


[490 

105 

110 

ISO 

16U 

161 

(370 

130 

510 

300 

129 

245 

286 

170 

76 

350 

176 

175 
195 
186 
150 

176 
96 

460 

55 


1 0.8 

-.5 

J.7 

7.6 

10.7 
8.1 
6.2 

7.3 

1.7 

8.4 
8.0 

3.7 
■L8 

3.7 
68 
6.1 
6.2 
6.2 
6.6 
8.0 
->.5 
6.9 

7.6 

8.6 
5.0 


SWITZERLAND • 


Oct.1 


Al uminium. 

Bally HU 

Giba-Geigy 

Do. Do. Part., 

Da Da Beg... , 

Credit Suirac .... J2^70 


AMSTERDAM 


Od.l 


I Aboldt(Fl20} 

Afcro (PlJOj— — 

>NV (F1.10) 

AH BY (Pi .20) 

Amro Bank (PI ^0)1 
Van Berkele(PLf€ 
Bljenkot iFl^O). J 
BokaWwtm.Pl.10, 

Bafnn-Tnserode. 

Elecvler iFIto).... 
BnnlaN.V. Bearer 

BuroLbmTrt FLlfl 

Gist Brocade Fl.lO 

HeutakedCFI^).. 

Beuna Hlds.(PU0 

ffnlU^I P ntvl 

Bp0gQvenkiFt2CQ 

H'nteDouglasFUa 

I.H.C. Holland... 

iiX.lL (FUlXQ-l 
lotilluller iFLHI)| 
Naaiden tPl.10).. 

iVatiAed. Ids ' race 

NedUred 

NaUlidiUuFilfiO) 

NefolTLSQ). 

NUverdal T.CateJ 
OOEL(FL20) 

Van Q mmnrm. .. 

Pakhoadl (FL20)... 

Philips IPUO) 

— ■ 


SO^l 


32.31—0.1 
300 


974-0.5 


+ or 


+0.7 


— OJ5 


RtjnSch V sfl JOOj 
Bobcco tFl^O).— 

Bolinre <PU 0 ?-„, 

Boreoto (FlftO).... 

RoyaUJutchCPl^Oj 

Sfavenlxxix’B Bnk[ 

Tokyo FacHlarfl! PL,77J-0,8 
Unilever (Fl^Oi...! 100.7^8 
158 


13 3 ^1^ 
39.41 
637 
49^ —0.7 
17, 

29 
48, 

37.61- 0.7 

43.61— (L9 
774-0.7 
424-0.1 

138.61+0.3 
68 

33^1—0.1 
156 
2l2^f-TB.5f 
125 1-0^ 
2531+0.9 
160.1 -3.4 
177.6 -18 
225 —2 
113 +0.1 
91.7 -0.7 
244 .-2 


Dtv, 


Flsener iGeoqr)— 
CVnd.MstfJiH.FJO 

Hoffman InRocbe! 

IntertoodB 

LaodlaGyrBCFZOO 

Nestle 

Do. ' Re, 

Sandosf] 

daorer Artxm 

SwJnte^ireUi.. 
'Swissair (FJ60)... 
Swiss Bank Carp. 
UuJtankofdwttx. 

Wtuterthur 

Zurich Ita I 1 


Price 

Fra. 


880 

601 

1,255 

1,155 

850 

515 


+ or 


465 
1.030 
34,600—250 


1*985 

500 

2.825 

1,426 

5.726 

750 

155 

375 

412 

2^65 

1.690 

9,400 


+ 10 

ub" 

—20 

-w 
1—10 
+5 
+ 10 


1 — 50 


(—25 
1-10 
+ 1 


1-50 


Dlv.iYld. 


12 

10 

22 

22 

22 

16 

19 

UOOI 

20 
12 

hTG.Bj 

26 

11 

14 

8.6 

10 

20 

30 

40 


6.8 

So 

1.9 

2.6 

4.2 

3.1 

L 6 

1.2 
a. 2 

4.8 
a.7 
a.4 

1.9 
7 J 

9.0 

7.8 

1.9 
3.6 
L8 

2.1 


COPENHAGB4 


OcL 1 

^rire 

Kroner 

-for 

m 

-Yu. 

% 

Bomaaialer A W,. 

Dan.Froruubaak 

East Astatic Go 

Finanshaaken. 

45 

173k 

17a 

896 

170 

+ 1 
-8k 
-k 
+3k 

12 

10 

12 

BJB 

5.7 

4.1. 

For. BryBjrerter... 

500 





177k 





kJSk 

lau 

255 

185 

-k 

+ iV 

+5 

+ A 

10 

12 

ia 

is 

11 

11 

18 

9.7 

8.7 

5.1 

b.6 

6.0 

5.5 

5J 

Privathanfc 

So^h- Bereodsre-. 

troperire 

lBSlg 

508 

834k 

VI04NA 


m 

■ 





H 


Creditanstalt 

580 




Penmoorer.. 

$41 



3.6 

6.6 

Select* 

756 

-4 



167 

144 



•ZjLZSS 

363 

+3 

as 

6.1 


AUSTRALIA 


Oct. 1 


Arrow A astral la. ... 

Adelaide Brighton Oeur«w 
Allied HaltfTTrdtf. Jndnsglj 

Ampoi Exploradon 

Ampol Petrotenm — " 
Assoc. Htareta^— 

Arebc.PuinTlapfcr»l 

A art. Cos industries 

Auat. FoanfUuitja Invests 
AJJ.I. 


Aurt. Oil A Uas- 

Blue ttecal Tnd 

Bou g ai n ville Copper—— 
Broken Hill Proprietary-. 

8 H. Sooth ..—., 

Carlton United Brewery — 
G. J. Ooias. ti- 


AOBti g 


70-6fi 
70.95 
tl.52 
70.62 
10.47 
t2.60 
tO.«s2 
♦ 1.45 
♦0,77 
tOSl 
70.0^ 
70^7 
taefl 


kfiJH 

'■ffi-M CtamaUOated Gold 
— East Drlesfontein 
, — Etebars 

i+OJn Halrwiny 

Kinross 
,+«Ll» Kloof 
( — 0-0 1 Poe. fla t In n ing 
1+0.01 st- Helens 
South Vaal 
+ 0 .D 1 Goldfields SJ. 

HO--0 1 Onion Corporation _, 


CSH JW_ 

Cana. Gold Fields Anst. — ( 

Cmtatna Sb 

Llmiriw UiioUstO.. 

Costatn Australia (She) — 

Dunlop Ruhbet (Hl>— 

BriCO 


Rider Smith Gold M (81).. 

BX Industries.... — 

P A T. (2&c) J 

Gen. Propert y Treat 

QoUin ; 

RamersTey — 

Cooker 

LC.L kwhslii 

-A-C- Holdings 

arer-Covjjer..— 

JeoD 'iws I ad an tries 1 

Janes XStvkl! 

Metals Exploration... 

MIALHoldlutf*.., 


Hyer iimparinm — ti» J 

New ... — 

Nicholas Interaatianal — » , 
North Broken Hill— I 

Oakbridge — 

Oil strand) 

Pioneer Concrete- 


Reckm A Col man — 

H.C. tileiglti. 

buuthland Mia mg 

Mocks A Bolrtintfi — 

tooth 1 fill 

Wait 


Western Mining (60 cent*) 
Wool worth 


FF^I 


JOHANNESBURG 

MIRES 

October 1 

Anglo Amarioan - Con). — 

Bnffelsfonteln 

Charter Coniohdatad - 


n MARht 


BErvoors 
Bast Rand Pnw. 

Free State Gednld 

Hartebeestfimtein 

President Brand - . 

President Stasn - 

Stflfomein.. 

Welkom 

Wen Driesfomein 

[Western Holdtags 

Western Seep _ 


I’- 1 ! Oc Beers Defd. 

Jl.Co 
♦2 22 
71.3d 
T4.55 
tB.70 
Tl 4 j 
, 72.03 
. tu.g.j 
70.B6 
IO.a6 
♦1.85 
♦2-65 
♦ 0.68 
Tl.19 
♦0.82 
71.80 
71.23 
tl BO 
70.90 
ro.o^ 

71^3 
11.12 
70.35 
♦2.27 

♦ 1.75 
tl^O 
70.43 
tl-43 
70.82 
10^8 
♦0.87 
♦2.40 
♦0.45 
♦0.29 
72^0 

♦ 1.80 
♦1.05 
♦ 1.60 
♦ 1.13 


+0.06 
+0.06 
♦fi.08 

-07 
+0.«B 

* 0 M 

\+Sm 

1+6. M 
.02 

Ks ® los - *“6 Chon. 
j-O-uS J Anglo-Amar. Industrial - 
Associated Furniture 
, I Baxlcw Rand 
f*"- "JCNa Investments 
•Oo I Carrie - Finance 
Edgars Stores 
1 — j.- 2 Federate VoftshelegstnES... 
+ 0 .M Greatemuns Stores 
(-6.02 HldettB 
+0.1)2 LTA 
1+6.12 Nedsna) 


INDUSTRIAL 


OK Baxaare ;!ly •. 

+6.02 Ovenstone Investments •— 'J j r ( ; T LI "■ 
+6.01 Premier Mflllne ^ * W ri S ► 


Pretoria Cement 
1+0.02 1 Reynold's Brea. - 

SAPP) 

+6JH 8orec 


+6B4 SA Breweries 
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TOKYO. Oct- . 1. 

: IS refined suasr OC 
n/o Sutur Exchange 
i.tn-ifciy after 


reassure fanners 
-flow problems 


Producers’ 
jin Council 
post bid 


ST FfiTSt MJLU34 


an: IS--. 


THE MAJOR 


to curt spwu- .jj a p e promised Ibe - Ngliooal fee] obliged Id sej) aft bum* and steps hejny lafcwj by ibe XFU 1 ©an of the f 
yV Ewnans* announced, union that tbffy wUI thereby reduce the longer-term to persuade the Government to ‘Council, when t 

„ g?V\-tiw . try help fanners— who .'*» alleviate the position (mao. Mr. H. W 



aunption was made 'facing a rash flow 

difficult. 


crisis — 
winter 


■ y recent oniet cood!- [through the 
;pdt marked fn Japan ; month* ahead, 
ias. All prwition. 1 . fell- The XFU xiid' jerterflaj that 
issible- daily limit. 'it. had disc ossed with all the 
full domestic demand. ; banks the cash flew ^difficulties 
t. meanwhile, a new; which. «•::« hkelj to beset even 
ftmcnr between sugar ; inure producers, espseully in 
' and consumers is: the livestock sector during the 

tied at a conference ‘ winter. :^v 

American and Can b- The hanks have confirmed 

-. producing countries, .that they 'Will continue to show 
* 1! possible onderstiadin? m 

their eonsiderathjn Of Jarawre’ 

c • -/ Jx. ■ 1 °; d ; aniJ srowers’ credit needs during 

■ «*• ^ 

Cot improving agree- ' h6n!:5 afl afrured 

s u- < that i» i'-'fbmr wish m htHp 

- ■ ^CJl! ‘ maintain viable farm busmesscs 

■--.. - without appeal, -.be (n predMtrll00 and iheywtll tnas. 

- >«, ‘ j ever? .rffflri . ; w as.<afl .taijiKT 

'■■'.X, .. — and grower* who have j proven 

profit ir cord and w hose bii'iineo 

■ is 'ftindarfieotaUy . fumd."" . 

" The NFU is anxious u» : avntd 

! a. situation where farmers. 


fiy'Our Own Correspendent 

I ’’ KUALA LLMPijR. Ort. 1 
i MALAYSIA W AXTS a represec- 

... , , > tatwe from the t is nrotJucias 

clearfn^ ; |Sn“ through shorMenn ~ difficulties, of ithe fhrmi off Industry and the i countries m be the r.est chair- 

Infernaitofia? Tin 
the preseg; ebsir* 
Allen retires in 

The banks said they under-jJune next year 
stood Uil> shnn-terut difficulties' Malaysian Gm-crn nicer offi. 
caused U> the jdverse weather Iciais said P 1 *' 1TC chuirtnaasihip 
and Ihc impact «»f inllaiion cn ; should gu to a ;m prodecinr; 
The industry-, but pointed out iho ji-uufltry to balance the recent ao- 
differences between cash flow ! ivointnients »>r Ur, p-ter de 
problems and ddiicultieri relating; Koning from the Vcrherlund-L 
to [be fiverpH bOirency of a husi-jand Mr- Bcnarri Enze! from 
ness. i Britain as manager and deputy 

The banka also emphasised ■ manager of the tin buffer stock*. 

that every case would be treuicd ' Rnfh are frrnn con>:unitnq cann- 
on its merits and that said the tries. 

earlier the bank managers are! However, the Malaysian officials 
informed of . the individual 1 declined to confirm v h ether they 
farmer’s cirrumbtatuvs the 1 would be making u bid to have 
better. :a MaJaysi.m appointed a* the 

• The Milk Marketing Board has , new ^ chairman. 


A BEEF animal which the 
breeders claim could revolu- 
tionise world meat production 
— the heefaio, a crow between 
(hr wild North American 
buffalo and domestic breeds of 
caif ie — wa> 11 launched " In 
London yesivrday. Mr. Oliver 
HamphiU, chairman of Euro- 
Pacific company claimed the 
fasi-growtng Beefalo could 
eventually lead to culs at 25 
to 4« per cent. In retail prices. 
However, (hr new breed can- 
not be imported Into the U.K. 
ton-ause of disease control 
restrinbms althouKh semen 
From Beefalo bails in Canada 
will be admitted eventnally. 


i demand' 
lumimum 


World meat trade outlook gloom 


OAKLASD. Ocl. 2- 

‘ AT-L’MIML’M and' 

•irporatinn. -which Iasi 
nd pnees on some of; 
am product*, in ; 
juc lo field poruinnci: ^ . 

■ for thr* hulk of its- 
v eonirnuing to hold ■ 

5 Reu‘er- . ! WORLD MEAT production 

was clarifying eiffr'r' recovered -markedly la 1974 hut 
inp or misunder- (he volmuc *.ii war?-i i-ade fn»l 
•ardina its move last substantially particularly - in 
; reductions of 4 per: beef and real according to a UN 
rtaiu alloy and rt 3 ‘ ; Fond and Agriculture Orsamsa- 
ets were in response : tion {FAQ) report published to- 
■uluationinaHmitedday- 

: ihu mark**r involving ; High slaughter rates are 
of its ahimlninm. i expected to continue throughout 
ho company claimed ; 197 s but short-term prospects for 
land continuing to trade remain- discouraging 
I costs continuing to Especially for beef, vea], mutton 
d see no reason rn land | a mb. the FAO concluded at 
Ihtn-i . .other than the fifth session of the " inter- 


guarantei’d pritv fur milk oussidn is planning in make an 
announced on Mundav bv Mr. official- visit t» China at ‘be end 
Fred Peart. Minister of .Vgncul- 10 ^ Ihe year to -t-c-k closer ct.- 
turv. in one month. operation Mal:i>s-,an officials 

vi*’oiii|y and fuluve pmfit.ibihtv Producers will receive thc‘toel rhat uic high tin exports 
0 / their business- cuira .TCTp u gallon for the nufk from . Cbin.i j r»- a tr.ainr 

*t 1 he Hirelings with I In? they produced in Septeini.er in fa J ,,,r ,n "rpressinq in- pne- 
r, :mks : i discussed the presenl the dieques which yn nut m the Lust yca»- » hin:> wa- recurred 
•.vunoiiiii and financial situation middle of this month . ,,, ‘ Ia ' f e\pnc«»Hi .ius,ut S.iifln 

ions nr tin niii its exports thS 
« \ ear.’ arc rx^nrrj-d v» be ir. ihc 
region of J 5.< Kin runs. 

The Mala; sian tin niiuinc will 
iiiund nut Ihc Chinese r»n joining 
ihc ITC. altlMU'.ih A! jiaj'Sian iiffi- 
ctals are p-.-hnimisrie li.ai 
Ohma would rani to jo,n the 

ITC at this ftage. 


a in 1976. 

SI A CUTS 
j)IL DUTY 


on meat. 


governmental group 
I held here last week. 

I ' Meat exporting . countries 
; again raised the serious prob- Stagnation 
ilems caused by the continuing ® 

; imposition of strong restrictive 
| measures by importing countries. 

[particularly those of the* SEC. 
j Developing countries . and 
.Eastern European \ countries 


sequence of the senous inter- 
national market situuliuo. not 
the i.'misi? uf iL" Between 1971 
and 1974 under the influence of 
world prices, which, increased 
more rapidly than EEC prices, 
the main world producers in- 
creased their cattle population 
to a far greater degree than EEC 
producers 

He considered that the root of 
the crisis of the beef market in 
1974 was to be found in the 
abrupt rise in prires whirh oc 
curred first on the world market 
in 1971. then in the Community' 
in 1972. 


\ LUMPUR, Oct 1. 

' expressed ^rave^coricern at *these 
tonne from 1642*5 P° licies which- m their opinion, 
r H has hSo S ! caus«l a major problem for 
- surcharge to suppliers. They asked . nreently 

* le from 18.58: for suspension- of EEC restrictive 

_Jircharge lewis were ' nieasnr^. 

_ in September 2 -when 1 The EEC representative re- 
■ .uced from 174:56 and ' plied that the measures taken 
1 i tonne respectively.^ by -the community were “a cop- 


in their final report, the dele- 
gates noted that after a year of 
virtual stagnation In 1973, the 
output of the four .main cate 
gories of meat rose In 1 974 by 
about four per cent. . 

Meat consumption increased 
in those countries where the de- 
cline in producer prices was re- 
flected in lower retail prices. Bur 
in many countries demand for 
meat remained weak as a resell 
of consumer prices remaining 
high at a lime of widespread in- 


ROME. Off. 1 

flation and **conom»c recession. ! 

After reaching record level*. :n ■ 
1073. livestock prices in many I 
meat exporting countries broke I 
sharply in the :,ecnnd part nf 
that year and continued their de- 
cline into 1975. 

The volume of world trade in 
livestock and meal fell sub-; 
slantially in 1974. particularly; 
for beef and veal. The major} 
factor was the drop in L be net 
Imports of cattle, calves, beef! 
and veal by the EEC. reflection j 
the ban oa imports. 

The report said ihui in spite | 
of high production, world trade 
prospects “remained discourag- 
ing, especially for beef, veal.! 
mutton and lamb” In view of. 
the continuing economic difficul-; 
ties in most of the main conMim-; 
ing countries, “no major in- 1 
creases in meat demand were, 
foreseen during the remainder' 
of 1975 and .the first' half of! 
1976.” ; 

In the EEC countries, the 1 
demand for beef and veal was; 
expected to be about 6.7m. tons, < 
so that Community production to- j 
gether with accumulared stocks! 
would more than rover its re-: 
qui remen ts for 1975. 


No Australian 
wool price 
assurance 

CANBERRA. Oct I 
THE AGRICULTURE AI mister 
Mr Ken Wriodi, told rhe Senate 
he would nor zive an assurance 
that the Australian Wool Cor- 
poration's floor price will be 
fully adjusted to compensate 
for any possible Future devalua- 
tion of the- Australian dollar 
He said he had been asked .i 
purley hypothetical question as 
the issue of a devaluation did 
nof arise. Mr. M-'riedJ added the 
matter would be one for the 
Government’s judgment. 

Wool trade sources said reL-erV. 
statements by Mr. Wriedi 
welcoming the New Zealand and 
South. African reserve price 
adjustments following their de- 
valuations had been- seen by the 
trade as foreshadowing similar 
action in the event of an 
Australian devaluation. 

. Conditions were firm at to- 
day's Sydney and Melbourne 
wool-sales but the AWC bought 
39 per cent and 30 per cent, 
respectively 



31 




S. AFRICAN FOOD EXPORTS 


Devaluation benefits 
may be shortlived 


BY OUR CAPETOWN CORRESPONDENT 


WESTERN CAPE and Nain:bian 
exporters canned and deci- 
duous fruit, wise and fish pro- 
ducts could earn more than 
r:;50bi tots year ss a result of 
South Africa's devaluation which 
may add as much as IS per cent, 
to earnings. It would have been 
more, were it aoJ for the fact 
lira! a '.tond Uca! of foreign sale* 
are conducted in rands 
in most cases, however, antici- 
pation uf higher earnings in the 
short term future is clouded by 
in Us nonary expectation* of worse 
to come, both at home and :n 
foreign markets There is general 
agreement that, nalee* something 
can i>t> dune 10 check cos', in- 
crease*! arisin-a irorn tbe devalua- 
tion :he balance of oayments 
nuituok will remam bleak. 

Cape tnii: growers cave just 
coninlet^d a maaniScrnt c\?ort 
sea s on. hot the devaluation ha* 
cr.rsiv tuo uic ;q boost ea mines 
Gi-uas- realisations abroad were 

Ft 1 ! Un». vuiapa red w :tr. R 54m ' "l j s j 
year B.il ihere ap'h;ars !u havc 
bcen a icrrific rise m costs — 
vcidi- c-stiinate.- are high as 
Ft59m Net pay-outs to farmers 
will therefore be ooou: Ft 60m. 


Misleading 


looking ahead to rhe 1975/76 
season. v.-h:i-h o;«*ns ?r about t wo 
munrh.s t:;ne. the Dtrciduous 
Fruit Board tDFB» says it wnuid 
be misleading to speculate since 
any favourable effect on yross 
earnings vuti i?e influenced fay 
exchange rale adjustments 
belueen now and the tiu-e the 
next crop is sold 

" In general we may expect 
that the advantages from sales, 
when expressed in rands, will be 
cancelled out by increased cost 
of snipping freight and 


anticipated rises in production 
and packaging costs,” said a DFB 
statement this week. 

A “bullish” trend «* fruit 
exports, says the Board, is the 
rise of Gennui; demand which, 
given a continuation Of 1974/75 
trends, could soon begin lo 
ovenakp wies in Britain. On 
the other hand, the Board 
anticipates increased competition 
•n Europe nexi year, due to a 
much bigger 1975 crop, particu- 
larly in French apples. 

The possibility of calls for 
restrictions on third country 
imports should not be dismissed, 
it says Moreover, large devalu- 
ations in Argentina could boost 
competitive apple exports from 
that country 

To exporers of canned 
deciduous fruit. who9e cash flows 
have suffered from the cost uf 
bolding large. .slow-moving 
stocks, devaluation has doubtless 
brought groj; relief. Selling 
largely in rands, and mainly :n 
the I K. <60 per cent.), tin* 
industry hud :’.s hack to The 
wall until the devaluation 
announcement 

.As a result, exporters have re- 
adjusted their sales expectations 
to the original R60iu. (after scal- 
ing down their hopes to R4Sm.) 
and they are further comforted 
by the expectation that stock 
carry-over into the new season 
will be minimal fn addition, 
there will be financial windfalls 
from sales in Canada and Japan 
which are expressed in dollars. 

Total exports of wine last year 
were worth R7 Sm. — an ** excep- 
tional ” year, comprising 120.000 
h!. of wine and about 20.000 hi 
of spirits. About 70 per cent, of 
foreign sales are invoiced in 
rands, hut rhe cancellation of 
export price increases, announced 
in London last month, has been 


ordered in an attempt to main- 
tain sales volumes 

The current export outlook is 
depressed because 01 heavy over- 
production of uine in the EEC. 
Likewise, sales in Canada, which 
are in dollars, are unlikely to 
bring Mains an last year, because 
of a sharp drop in consumption. 

Fish canners in South Africa 
and South W»»st Africa hope lo 
earn more than R70m. from this 
season's pack. The mam sales 
areas are in the I’.K (in rands), 
the US (in dnlbrsi. Zaire (in 
dollars) and Europe (in various 
currencies). 


Concerned 


Canners. who were roncern^d 
ahaui sluggish sales, are hopeful 

that these will now accelerate, 
especially in markets where 
Japsne.se competition is fiercest, 
such as the Pacific islands. Sales 
to neighbouring African Stales 
i. Angola. Rhodes!*. Zambia and 
Mozambique 1 -dirrjld quicken 
with the new pr.ee attraction. 

Fishmeal export deal- for Ihc 
current season have been con- 
cluded. bul there will clearly he 
rand windfalls in eases of dollar 
payments effected after Sep- 
tember 22. in all. exports are 
expected to yield about R30m — 
with another R22in. coining from 
sales on the domestic market at 
;t fixed Rl’dP a ton. 

Fishmeal exports, which are 
traditionally sold tn dollars, 
should yield increased bencfils 
next year when the world price 
is expected tn rise as a resnli 
of an unticmgicd smaller world 
soya crop. 

Rock lobster saius. which 
usually realise annul R10m., 
mainly in the V.S.. should also 
yield appreciably more this 
season. 


U.S. calls for 30m.-tonne grain reserve 


BY RICHARD 'MOONEY 

' THE L'.S. has suggested the 
[building up of a 30m.-tonne 
] international grain reserve to 
; help stabilise world supplies and 
prices during periods of 
j shortage. 

j The proposal, put forward at 
;a preparatory meeting of the 
; International Wheal Council ip 
[ London, calls for a reserve of 
I about 25m. tonnes of wheal and 
:5m tonnes of rice. 

1 Mr. Richard E. Bell. U.S. 
Assistant Secretary for Agricul- 


ture. told the meeting a stock 
of this size would be sufficient 
to offset over 90 per cent, of 
world production shortfalls. 
However, it falls well short 
of the 60m. tonnes stockpile 
proposed at the World Food 
Conference in Rome last 
November. 

Mr. Bell said the shares to 
be held by participating nations 
would be determined by their 
past grain production and trade, 
aod by their financial capacity. 

At the first sign of a coming 


shortfall participants would con- 
sult to decide what action was 
necessary and when the short- 
fall arrived participants would 
be obliged to make their reserve 
stocks available at market prices. 

Differences still exist on the 
best system for triggering both 
the building up and releasing of 
the reserve, informed sources 
told Reuter 

In Moscow, meanwhile, talks 
on a long-term U.S./Soviet grain 
deal were reported to be going 
well. 


HODITY MARKET REPORTS AND PRICES 

PETALS 


Hurt on the. tinodm 
Prices upwd 
' -nnuphi weakness of The 
* it timi rfrnrmtf-.iwtng 
•-M of stating/’ Forward 
din* at £8® rallied in 
in and u. mthfienueni rally 
.lsUjami ■. freMi reaction 
end feU.to.OTO bef-TC 
w». Uw a/lemoun - Kerb. 
BO CTtnflr matt nn pf Tiles- 

at Zambia had IkkvW 


•' i + w'i 

fl.pt. " ■ "4- ar 

■*: 1 ; 

DifKBcial ! — t 


ibc lores majeure c urreatly. conning at 
o*r cem. Turnover 6.875 tonnes. 

Amalgamated Metal Coirw. reported 
ilut In Uk- morning, cash wirebars’ 
traded at £5»2. BI. Ihrvc Month*. 1614. 15. 
14. U.S. Cal bodes: cash t57?.A. Ihrw 
months £601.5. Kerb: Bars, cash ISM-5. 
91. ;hrw months £fcU, Hi AiUxnwro. 
Wbrbars: Cash dPSJ. US. three months 
£G15 lo 10 . 10 i Kerb: Bars: three 
months £CW lo U.S. Cathodes: Three 
months £596 5 

TIN— Erratic. The EaMtrn price being 
unaltered for the fourth (radios day 

a.mr |+ or| ‘ ^in ‘ |+""r. 


TIN , Offlcml 


! LuuillruUl t— ’ 


nntnior was aitribiued lo xtmpon bvyuui 
m that market on behalf of the buffer 
'■toe* manager, li was not thnu.-hl that 
be o Derated here, however, xi cash me la! 
eased owing to iu<»dn«r oHitIor: which 
fofind buyer h refuel ant while forward 
held steady. TUrnorer 3W IMinos 

.Morning: Standard: uush £3.121. early 
Nov. £3.U^, three months £3.ua. High 
erode: untradi-d. kirh. Standard- cash 
£3.124. 32. three months £3.110. Aficrnoon- 
Standard: Three months £3.137. S3 HiRb 
Grade: •• Umraded. Kerb- standard: 
Three months fXlM. 

LEAD— Drifted in quiet trading uwiuk 
to moderate hedge selling. Turnover 1,123 
tnuneSL 
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l I t Etph Grade £ £ 1 e 

\ ■ o-ti 31TO2 — 2.5 5115 a 
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-5 -55 610 .5 9'meni 3132 r -5 • 
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, (.wdi 1 3120-8 2A 5115 8 

5 ! , l 5 ' 573.5A -t.7h 5 mnoth-j.. 1 : 31B6-7 |+3 . 3183 5 

-2 -6 596.5 7 -.7B r’uu-nt ....: 3122 f-3 : 

5.^5 - - a-lrmiisE / T5979 , | — 

■ -M-63.7 NewTnrt.' ■ . - 
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a'njcnt.... 

N Y. Sp,H 
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Oflkinl 
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READY FOR THE BOOM 

D1TY CHARTS Fortune* w*0 he made in the next com- 
r GOLD COINS modlaes and metal* boonf- Oui weekly 
ICIES hook win pot yoe in the pictnrv.. 

O RECASTS (ZtibterlSen In 31 cmbdms; 

•n cifkl-wMt (rM caDcerfplion to OiMtT ANALYSIS LIMIT fcf 
UKS««. London. EC2M 4 PE Tdefritoae 01-223 447 


{ACTS 

ENDERS 


PUBLIC NOTICES 


c of Malawi ', 
are invited for 
he whole or part 
! Lhc:-^‘ 

• for a Rice Mill 

is are available. oo 
»n from the:— 
Department 
tfl BUYLNG & 
AGENTS 
RS HOTEL 
RS STREET 
■N W14 3BE 


: COUNTY OF CAMBRIDGESHIRE BILLS. 

{ Clm bill* ; issued T 10.75 mamrlne 
{3t.t2.rs. » IOJI/M*, A 00UOUWI 

(Total £Sjn and .there are LI m. Mils 
j xctscandiOB. 


i CITY OF SYOJCEiOW-TRENT 

! CO .6 5m. Mils issuon 2nd October. 1978 

ite 2tw iamarv. 1976 at lOijTb Total 
i Applications LSAtyn. COmrl ootuandlng 


NORTH YORKSHIRE COUNTY COUNCIL 
i £S4ni MU* issued 1st October 1975. 
due 7ib, Jimurv. 1 
Aoelicadons L20.2m 


, due 7tb January. 1976 at 70 Total 
n tsam. ootstandlna 


iflornjng: Cash £337, .77.5. 38. three 
months £332 to SO to 51.5- Krrtj: TMw 
mombs £532. 91.75. Afternoon: Three 
months 03121. 52, 32.25. 51.3 Kerb: Cash 
IWj. i&ne monihB I4S5L7S. 32. 51.75 
* Cents per' ooqnd lOn unmoor 
usMBeul e2B» t oa ocr picul. 

[ SILVER 

SDrar was. Hied' 4p an ounce hiefior 
for snot delivery in the London bullion 
market Yesterday at. ZSLBp. U^- cent 
LtMvaleats . of the fixhu; lends aero. 
Spot *430.4e r«4-lo. three- month T33”c 
'4S.9C*. sts-month «HA- i4642ri. and 
ts-mund) 4ao.1c (484 Jo. The metal beitan 
at 21M20p t446M4Sc> and after a day ol 
nwufcraU: acUvtty closed at 228S2i-ilp 
' 430-451 Jc). g 


LADWOOD (HOLDINGS I LtMITCD 


The Rctsmr ol Laowooa iHoMian). 
; Limiiod advise* ail customers of tne eont- 
! sunr who hold their citenc nuarantec 
1 -cares and hnvone who normally seem* 
i these as a guarantee of payment that the 
I owuntce so provided ha* been suspended 
' nr October 197S. 


‘Signed! Jason Cross 
Receiver. 



*2 1 l ‘ 1 ! f 

t?2.a5-.3+ .H6i 1 71.5-2.5ti1.26 
181-.2S e-12W 1S0.5.7V 1 

1 + -“1 19-^4 k;: 

M Drains- Cash £173. 72.7S. three 
mouths £352. SI .78. 52. Afternoon: three 
ESL.5. three months £331.75. 32. 51.7*. 
nSl. 89.73. .. 

■ Zinc— hnsular. bedni? sclllru: later 

helas sbaorbnd by reneved btn lnc. Tlierf 
was no Announcement from the European 
producers' meetlnK oo accruing any price 
rtep; Turnover <.739 Coones. 


ZINC 

I.D. 

Offlc» 

f-1 

L'nnfUcial 

Ifn, 

—1 

j 

i 

t 

! £ 

. £ 


_SS1JeS 

I+-576 

337 .5 

-.25 

i months J 

SCI i-2 

;+iia 

362-. 5 


Vment.. 

Krtn.WestI 

638 

hr- 

onto, j 

. .... 


eiuiKf on balance Isolated sale« men- 
tluned included an Oclober delivers nf 
feed barley in the Liverpool area at £M 
per lew; inn. Average seIlfT4' uuourioiu 
ner lone ton delivered Lcindim area, tm- 
ICM. staled: Wheat Hashers— i»cL £67. 
Nov. £87 75 nee. mjn Denainrahle— . 
Bast Audio Oct £86. Nnr i«s so. Barley, 
feed— Dee. OU. 

HGCA— Local ton cz-farm spot prices: 
Feed wheat: Hertford ffi2.de Feed bariar: 
Ui-nfurd £6(130 Borden. (West l £56 35 

The U K moocury coeHclrm for the 
week bi-Amulng October 6 is expected to 
remain uncban&d ai 1JNC 

LONDON CRAIN FUTURES MARKET 
(CAFTAI — Whom, steady. Cto«e Sur. 
IM.9S. Jim. 67.05. March 85.90, May TBJfi. 
SepL 66.05. Bil-Juc:^: Nov. 85.00414 85, 
Jan. 67.25-67.05.' March W.BSflV.M. Mat 
7925. SepL 87 . 00 - 66 . 08 . Barter, steady. 
Cluse. N.rt,. 64.10 Jan. 66. S3. Mareh 67.93. 
May 69 JO. Sept. 64 Business- Nov. 
MUMCJ5. Jan. 66.35-66.3S. March 87.05. 
May . C3.1S.69 JO. S.-pt. 6.4.50-61 -<5. 

EEC DAILY IMPORT LEVIES: EUce- 
nvc to-day In order imrrent levy plus 
NovembiT. December and January 
prumliutis. with previous ui brachet*. all 
in amis of account per tonne. Co m mon 
wheat— 6.05. rest nil ie.65. rest nHl. 

Durum wheat— I JW. rest nil il-84- rest 
nil). Rye— 17.87, n«i nil <ir.87. r«a mli 
Barley— AH nil tall nil ■ Oats— 7.W. nil. 
chi. Ml. 7 jh rent nil ■ Maize (ether than 
hybrid Hr secdtool— 15.00. «s( Ofl fUJ7. 
rt-st mil Buckwheat— All oil tall nil) 
Millet— 5.45, rent off (5.43, rest trill 

Grain xarglnm— 1S22. nesi nil MS 2!. 0.41. 
0.41 mil. 

Levies for the roBow-lns flours 'with 
previous to bracfcuiS" in units of accoad 
per tonne' Wheat or mixed wheat and 
rye— 2hJ» (7R.33) Rye nour— 4T..T8 1 43.721. 


November. Coal operators secored a 
vtsst l from Hampton Roads io Japan at 
ST frtv discharge for Novcmbt-r ■D<Tem- 
ber and they paid .57.47; for a prompt 
cargo from the Fame l radios area to 
Codsuqcu. Tlnu-diurterera were modcr 
aiely active and booked a ressel of just 
over 41 non ions dvn w-ith October dvUcvrr 
cm the Conrtncm for 8-I« months trading 
ai 97.7b per tonne A 2S,90f-tOQner was 
fixed far a voyage from SlrtW to the 
Middle East Cuff via the. Coirirvnr at 
W.oon dally. Chinese charterers arrang-d 
a vessel of fin urdur, 27.668 long dwr fur 
0 voyage from the U5 Nordkrn Rang* 1 
to Chioj at S4.3M dally, and ihev paid 
£1.100 dally for a tfl.OOC-'.on vessel from 
ihr VlrdjtiUTpnePD to China 


SOYABEAN MEAL 


iVvSUTTi J-»| 4- '»r ! IJU'lDt^.- 

. L'lom- • • — ! £*uor 


'^tutlnnnc • 

th-4c>l*r. . ..^7.646.1 ,+ 1.9:87.5 
□eivntivr 86.6 88.6 -0.4 • 8W.a-88.6 
hVoruun .SO.I SOJ . — OJ25| 90.0 89.8 

April JI.B-SlJ ;-0.4 | 91.5-90.9 

June- {BI.9-9L7 (-0.4 . - 

VugiPii 52-f 58.4 !— O.aV - 

1 HitJNar. . • bH ^34.1 •— O-S • — 

Safr^- 19 1 7*i iws of 1 00 tonnes' 


SUGAR 


COFFEE 


Hubm a terminal generally bMd 
steady during the afternoon with local 
celling and long Ilqmdatjon iner by dealer 
buy Ins andcovortue. At the dose values 
wn- II jff to C.EO down on balance. 
Arabtras were dull and amshud M points 
htgUer to ss lower. 

■ Ytrr+rnfct V 

l I'lwc 

BUFFER 


C i«r lainm- 


4-<»r Bpslnev- 
— Done 


LONDON DAILY PRICE iraw tuun 
Higher ai . £161 i£U9i a Utt> C.iJ. for 
Sepi.-Oct. shipment, wtme sugar daily 
Drive was fixed ai £172 »H73i. 

The owrisei epenefl urttb good buyj:u 
from on<- quarter and this nrodueed an 
Initial .sivadineia. However, once satis- 
Hcd. vjIul* quietly drifted until by 
nud-dar iD&acs Of around 40s palms had 
been recorded. In ihc afternoon, trading 
canLltuied uitb thr same quu-i tone but 
values , radualbr lifted, nntn all «fc 
morning's las*es hpd. been wncvlVd. and 
by the da* 1 the tna'rhef hus around Us- 
day's butlis showing act gains from Utc 
lows of sonic 438-508 points 


COVENT CARDEN i Prices Hi sterling! 
—Imported produce: Oranges— Braiilian: 

2.00- 2.26: Soiifh Afrtcan 2j0-7-45: Cali- 
lomiarr ' IbO-a.tlu Crapefruil— Cuban. 
3.08-2^0: Belize. 3.0BC.6U: Doaunican: 

3.00- 3.00: Argunune J.30-3.5U: Florida 
Roby 3 6U: Jamaican Z JO-J.OO. Lemons 
—Italian; 4.30-r,J». South African. 5.00- 
5.56. Turkish- 7j0-300 Apples— French - 
Per 30 lb*. CofA-n Dcfit-Knts 72 W i-40-l.i*. 
per 2b Ihs Jumble 1.70. per £> lbs Starklugs 

per 20 lbs 1.S0. Pears— Italian: Per 
pound Williams O.IWj.U. Bananas— 
Windward Islands: Per 26 lbs 270: 
Jamaican 2.78 Cranes— Italian Per 
approx, in lbs Regina R.B6-I.10: Belgian: 
P'-r poood 0-J>: Spanish: per II lbs aJ- 
merta 1.10-1 40. Blact 140. Peacbco— 
Kalian per li-rrar* *.50 Melons— 
Rpamob: Yellow 1. 70-2 00. Green I.6B-1JN 
Oates— Californian- per carton 0.19: 
Iraqi- per packet OOS; Algerian: 0.25- 
0.27. Tomatoes— Jersey: i.ao. Cuvrnscv 
1.00: Dutch: 1.00: Spaanch: 1.00 Onions 
— Spanish. 4-j 2 90-3.00 Cucumbers— 
Canary: i.ao. 

Eoplisb produce: Leitwco — Per 12 round 
n.60.- cos Ll«. cucumbers— Per tray. 12 
1.30. 14 1.20 IS 1.16. IS LSI! Potatoes— 
Per 5C- Ibv White 220-2.30. Edwards 2.30- 
2.40. Cabbaaes— Per bag prune 140-L50. 
Cam Blowe r s Per 12 210 Mus hro o ms — 
Pet pound 0213. Tomatao*— Per 17 Rn- 
0.HMJ.B6. Apples— Per pounn Kramk-y's 
0 0b-0f8. Di-rbys 0.0b. Itougalus O.Ofi. 
Wonesier Pi.anr.uia USO.47 Cox’s 
ilrjiigi Pippin 0.06-0.10. Russets u U5-0.DI 
Celery — Per 12 u.SO Cob NuB — Per 
pound 0 40 Carrots— Per 26 lbs *j i.tWl VO 
Beetroots— Prr 12 lbs 0.90-1 .do Sprouts— 
Per 2$ lbs 2.50-3.06 Onion*— Per St* tbs 
2.40-2. M. Pletiers M tbs 2.76-2JU Parsnip* 
Per 2S lbs 1 6S Pears— Per pound Con- 
ference 0.09. Williams 0 OS Swede*— Per 
?*> lbs D>-von fl. 90- 1.00. NorinD. BA0 
Runner Beans— Per pound 0.12-0.15. 


PRICE CHAIN’CrES 

Ibices oer too unless otherwise stated 

! Ort. I ,+ m j Mtunh 
, l«- — ! oh- 


•SlLVBK 

tncyo*. 


5PW— 

atuattb, 

bnssuhaJ 


. Bullion | 
•’ bxtOK 
ftim 

+ <J U5l.fi. j 
— j clow - 1 

|+ w 

f - 

~nei.6p | 

+4ji 280. Sp ! 

+D.&& 

Zt7Ai 

+4.0, SSl6.65p' 

i + O.B 

834. Bp; 

+ M r- ! 




1+0-4 

> 'B4a.6t. j 

+ 4.0 



■1^,718.5 16.0 
-1.5 ,753.0-17.8 
1-1.25756.622.6 
2.25 732.5-29.0 
1-3.0 I.-38.4-35J . 
5.5 ,140 - 


LMB— Tbrnover lie «!3X • tots of H)9» 
om. Uornlog: Tbret mouths 527 5. 27.7. 
■YA.EA 28-0. 9.2, 38.6. 28. T. 282?. 2s X 
2K5. Kerb: Three owmhs 228.4. Altet- 
«»«. Three -nmaUn'iSIA ».6. 26.7. 2 fi.S,- 
3Mr- -2BJ.- -3fl.fl. - kerb- ThTCc ataoths 
2215. SI, Vo. TtJL 

COCOA 

Vaha- Due rusted quietly throogbont 
file day. with a lade of urodntvr and 
consumer interest,, to close near the- 
mid (He ' of the day's range, reports Gil! 

«na PnfftBL ' ______ 

~ TYStoirtaWl + nr I "fliialiiP" 
COCOA, -j plow, — ! D*we 


Noienilier ...17 20.0-3-0 

Janinri :721.0 2^J 

Uairli 728.0-9:0 

>l.( [733.0-4.0 

Juli 736.0-9.0 

n«-pl . . |7 40.0-2.0 
_Ki>%rintiei- . ,743.0-7.0_ _ 

- Sales. '4SS ' 16 I 61 lot^of~5 tonnes. 

Latest publisfKil ICO isdieaior Drtces. 
V£ <xms a pound. Colombian Mild 
Arablcas m.Ofl . <92^1 Other MUd 
Arab tea* Slot iftt^Oi. Unwashed Arablcas 
Sa/u os Fours 9556 fsame*. Robusia s 
njo (aamet. OaOy average B 8 .M 
ISC.I3I. . 

ARABICA CONTRACT tin order bnjvr. 
seller. bOsirk-ss saJ-s>— Oi-I ‘4.00-81.90. 
Nil. tul: Dei-' SS W-59.60. <o 56 a: Kcb. 
S9.2W6.1B, 99.W. 3; April S9.50-91.6O. nil. 
ml: -Jam.- 90 W-91-50. all. nil: Aug. 90.50. 
91.75. nil. all: OCL 9L06-92.OO, Ufl. all. 
Total sales: fi. 

RUBBER . 

SLIGHTLY STEADIER 'flpeolns oo ihe 
London physical' marten. Fair tuercst 
mrouglmui the day. closing Arm. Lewis 
and Peat reported a Malaysian god own 
price of U9 rtius a tflo (borer October). 


MiVCnr 

! Ymtre.lay aj 'PrevWOT 

Bu-viru-'- 

Comm 

Clom ' Uav'. 

Done 

Cun- 

; -"fe.. 



fi-per iim 

Dec .. . 153 OD-63.2blflflL06-60.7%165aiu6S.oa 
Uanrli.. .161.004 l-WISflJIfrSSAO.. 65 00 56 OD 
il»v.. . i|60JM-60JSj I5J JHLS7.M .60 75-55.00 
Aug... 1 159 00 SO. 00 I6S30-57.0B 180 ,0 54.75 
Ort ... -tbo-5. «.b0165.S0- ifl. 251 168^0-57.00 
ne. • .JibB.O - 56 J5] I5S.7V»^ IS7.BO-M.OO 


NofiCaaDBcil ’ f 

Otieember. 1618AHS.0 '+6.0 633,0-09.0 

WwviU. :604^Mfi.0 |4AB«0BMM. 

May..., j593.O-y5.0 |*4i3 596^1-88.0 

July.._,JefflO.D.Bl ,0 +3.5 59 1 . 086 A 

■H*«litor..587J«B.0[ j “ 

Oecesshw.- 585.0-88.0 1 - 1.9 ;5B8-0 . 

ai m? l _ :.5aao- waol ! - 


\u. 

ILS^- 

VeptenUty s! ritmuit- ■ ticaincb.- 
dose Ma.V 1 * etQM- | done 

Nut -...J 

24^6-34.80 j 54.sXfi4.4fi' 54. 60 - 24. (HI 


Dur — 

Jan. Mr.j8&56-a6,86 
Af+Jitn SS.h-afiJO 


84.B0-fi4.7t' 84-70- 54.00 
56JUW6.I0' 3&J0-84.95 

K.75-S6.6S: iB.5B56.B8 

3/.45J7.55 , S6.30-57.M; S?. 70 37.40 
dot Ut« J8.B0 i.S.35 ; 5S.30Sfi.4fl 59JJfl.3B.40 

. . . iae-STr «. 16-40.20 33.55-36.60 4fl.26-4fl.Ifl 

Saha.- T.5B5 (t. 5ft5> tote of 10 WOWS- AirJmi.ifil.UNI.K | 40.B0-40.7B fll.lS 
lnt4nwfanBl Coras Asreemom prtces- J^pl- [41.99 49.20 ! 41.S04IJ0: 

Daily Bur (3Lfl4i U.S. crab a pmmd _ j _ j - ; 

todttMOr 15-daY average S2.8B (Sl»i 
fi-ftay average 32.50 IS2J3L 


GRAINS 


THJ* BALTIC— The nwrtei . remained 
nbdusd aad . selHng levels were hardly 
dunged to Q» absence ot constructive 
fntmBL 

Whsat—u^, uirt Northern Spring No 
BBHI/OCt flflfl. Nov. 007 JO. Dec 
£18^35 tnrtsWpnsecl East Const 

M«tn — No. i Yfliinw Aiaerican.' French 
OCL «7J0. Nov. rflSJfl. Dec. £88.38 (ran 
SblWWtt Base Cbarn. . . 

EEC -.Feed ota. m. Nor. x« 
Hw cnaa. . - • . 

MARK UUE-Thr marwr rentaued 
«Ueto£bf nntoi Mnrvalue?- showed tlttto 


Sales: UB (80> tott of, 13 tons. 

PhySlcaJ dosing Prtrea (buyers) were: 
Spot rift fSpi: Oct. 38.IP (38. tip): Nov. 
31.25 d 43fl.73p). 

FREIGHTS 

DRY CARGO— Bmvt gram stoppers 
paid 55.25 f.Lo. for a .vend ■ trim two 
DS. Goff ports to Kurouon with October 
loading hut Utah business from- this area 
othenrisr very 6ftw to dovelnp TTw 
Eiicmiy easier rale of «» tt.n. was 
aanirtl for bark? f™' 1 *e St Lavrenev 
to uip Soviet Battle while heavy grain 
was covered fr* 01 tbn G reat Lattes to 
Norway at 515-56 • "Wttli ewnplentm of 
iosdms ai Si. Lawrence at IL4 for 


•„ . :|B0JW-HL26] 

... .,159 00 60.1)0 

... -ibS-S.-Sa.MI 

On . : IbB.D > ■ 56 JS I3b.7b-5&A> ibr.B0-34.B0 
Uim-|i..il67.58-_U ; aMBU»«£)0i i».« &6JK, 

Sales 2,552 IU437/ tote of 30 tonnes. 

Tate and Lyle eferefinery ptkv tor 
granulated basis white sugar was £ 22 >.hii 
' samt-i a long loo fOr home trade and 
£243 i £144' a long ton for export 

EEC DAILY EXPORT LEVIES (or 
while Jfd raw sugars, effective to-day. 
In (.‘rats of Account ner 100 kilos with 
ore-clouf- m bracfeora: White dctuiurcd 
all fail 1 -' noti-daumvti nfi trifr. Raw. 
den.v urvil 6 74 (OJBt. (twwlenaiured 0.74 

EEC IMPORT LEVIES lor white and 
raw sugar, both deoafnred and non- 
dH» lured, cfiuflve to-day. in Units of 
Account is.r UM Wins fwuvlous in 
brackrt>i: Wtmo. tn (SJBt: raw 4J6 
r*.SS*. 


meat/vegetables 

SMITHF1ELD ipewv p«r Bound'— 
Bed: S-wush taiitaj ad^ jt.o to 14 9 
tiBKiish bindmunm b^vy O.S to .3 0 : 
Eire hindquarters » 3S.9. lare- 

quam-rs i'l.a to 25.4 

Veal: EimbSh fsu ,>,9 In 4w.u. >0P 
unaUty V e: SwttJih hobbiea 1L0 lo 12^- 
Duidi hinds aM enda 79J tn 73.5. loo 
■l »i In r T4.0. 

Lamb: Frglish smalT 29.0 to 34.6. top 
uajUiy .»kO. medtum 2flj| m 32 0. heavy 
Itf.O :o 2s.' 1 - Sumlab meduen 25.6 in 
2D.0. ttravy M.B to 29.11. hUT24.Il to 32.fi. 
|op quail) S '<(k tint. on cd frozen: New 
Zi-abnd P’S -11 -B to 315 2’fi 29.0 to »j. 
8'S 27.n to 28.0 -TL'k 3.0 m ».0. VM's 
K.U to 

Ewes: 1» 0 >u I2.fi. 

Port: English,- under rn ms a .e ro 

38.0 100-Cfl lbs Jfi.0 to 37.0. 120- IBB lbs 

30.0 to -15-0. 160-1» ft* 2B6 10 SID. Ufl lbs 
and over 35.8 to 1711 ' 

MEAT COMMISSION — Average faiaodc 
prices *i rraresenfaiire? marten, on 
October 1: U-R-— Cattle 0820 pa- live 
cut. i— 82S!*. sheep SLSn ner ' unund 
fttrw I+6JU. ptEB £4.7* per wJ.w. 
.-nun Enstomi no wales— C-mle 
mutiherfi dimu 6.7 oa- cum., average price 
£18.84 ■ — n 1 ? ■: vhrep down 8.8. averase 
31.7p •■*■6 3*; uct. down 81. average 
£4.77 i-011* . ScaBand. Ca rilr up L’.A 
average rtAJS. L-fi39i;. sheen np 8J. 
svartat* 29 7p f-0.lt; -pip; down 9-E 
average £4.38 *-f-B.ISi. 


WOOL FUTURES 

LONDON — Market unchanged, tht-se 
levels barely maintained In better turn- 
over. 

_ rPwiee per wtoi 

Aiktoilaio' Ye»*enl , j»+" **r, Biejae»- 
Gnainv *■>■! el«we 1 — Lriue 


Oclii-er i 68.0-59.0, — 1.5 160.059.0 

npwMhor .137. -58.5 -5J 153.5 

aun-li 165^66.5.-2.5 166.0-65.4 

Uav ;167J 68J) -2.5 168.067.5 

Juli ; 169.0 n.0 — 1.5 170.0 

IMrtwi. . .'177.0 77^ -0.3 179.0-77.0 
UcvcialH-r. .il795al.O -0.75 180.0 

Uan-ii .. ..1181.0 85 0!— 1.0 - 

'Sales; 4S III lot* of JJtoo bites. 
SYDNEY GREASY <m nrd-r buyer, 
viler, busmess. sales'— <3« 233 t-rG.5. 
233.6-233.0 61. Dec 342.4-242 7. 2» 3-2-SI. S. 
73: March 2 W j-249S. *51.6-240.3. 196; May 
23I.S- 235.0 256.>*-2.Vl O. Julr 236. >237.0. 
257 -3-136 j. 32: Ocl Mi -3-2BI.H, 262 0-261.0. 
5£ Dec. 263.2-263.4. 265.6.03. a SB. March 
265.9-2^3 3. 263.VJ«0. 74 To:al sator 351 


Het&la I ! ( 

Muanolum a- ...i£'59b l.. . ±'a96 

Fnw llarlwl rtt ....ICMO^iO, L'M5-lb9 

Coppent ( . 

Ca-li Wire Bar- * k587 i— 1.3 L579 
i munth>- do. Jo. «<{L6 10.2S— 0.75 £600. 5 
Oish t'atlauifc i*....;LB75.7oi- 1.751:568.5 
S month- ac ..[C596.75 — 0.751:589 

fii.l,t Trev nv.-5.143 1 75 S 146.75 

Lead CsKb 1 .S5I£ 1 70.5 

' uuunli- m ¥160.625 — 1.0 £ 176.2= 

Nickel — C2.347J .. . .£2.081 

Free tioirLeJ .-ft -lhl|KI a l.iS .. . . SI 76-2.0 

Plat 'uumi'-tiw.ii. 6d4-89 1 SSl-flb, 

Free Market [1:74.3 -0.6 't:73.7 

Qu iet -*i U eriT Wb«r ■'* tu5 105 i# 1 1 1- 1 16 

■silver Xrn\ 221 . 6 . +4.0;210|- 

^m-intte- ;227.8i '+<.0:21S.8| 

Tin Ca-.b .w i. 'lto.II6.5-6 S £5.165 

5 Rxmriia .u £i. IB* -05 53.218.6 

U'»ilrau> 22..4lbL0if £4? a a'. . £41-43 

diui-Umb n 4 £337.25 -0.85'£347 

j tnuaUi- » £358.26 + 1.5 £560 

Pniilauer* m, £36if . ,..£360 

Oils I I 

CVMtnui .UsJamn_..i ; 

i/riiualnui...., I 

-....IMS? : £457 

llD-ced Crude «... l£435 [. . £452 

Palm Uaia.vabiui .'£127 1-3.0 £202 

iw-siau . i ; 

Seeds 

Cuj-ni Philipp IUO..IS225 S230 

tlr'nui* Ni^cnan. 

Uwal CiJi S*ii. L_!£&74.S '£176 

Graons ■. . 

Itortev EEt. .£o4.0 +2.0 £62 

Hoi III"- Futures £64.1 -0.2 £60.2 

Mai/e 

).S X66.65 


r rnieh No. a 2m.X67.5 

»..l. VMkiu 1 • ; 

Wheal 

Sit J Jfeo rating ; ..... 

Nu.'^Hard Wuilvr, ; 

Au^iiallau loui|.i..: 

Ku^bsih Killian |C67 -1.5 £65 

fun* "hri.rueui <ai.£b52 . - 6.0 £600 

lutuicu Dtv '£604.5 '-7.731to63J5 

L'anleeSbtpineul i|-j.7a.o 
luton» N.*v..Llh».j£721.5 — 1.2S£?34 
i.ud'io *A fiuiex ; 


..:6a.3 

Jure U UJWi vi'JnM 

tful-ber kilis32.5| 

Sisb. 1-..V3L i si jSbifu 

Sup'M ,£160 

Wiadfub* »*?.. .kllollUOi 
iTwire rK»rt«xa.-*Bi.Xa l ‘H30 
IVptK-j White... tun i £9 20 

Btac4(...biai£710 


’+0.2 155.7 ' 
. . £195 

+O.S |55|. 

6600 

- 1.0 £195 

|193|- 

.. . Jl’2.550 

£91D 

. . ..£710 


JUTE 


DUNDEE— Steady. Pro.? t aad I. U.K. 
tor Octatnv 'November nhipmem. BwB 
flW. BWC ELS. BWT) HS2. Tossa: STEi 
nft:. ETC £191, BTD H<4 Cal net a goods 
easier. Oaototions c. and f. U.K. for 
October shipua ni: Id-oilho.. W-llKlt ££-$4. 
Tiomnce L5.it per ton yards. Xavecaber 
C7.CM und 13^3 Di-ccmher-JanUhn - 
and £jjl B Twills: £22.21. 122.27 and 
£22.37. for tin- FL-snective shipmum prnods 
Vara and dolh price and prices irregatar. 

LONDON— Quhx. Kanslader-h Ulull- 
- C ■■ Brad* -Ocl £193. '" D crarla 
Sent. -Or! £JSS 1 tone fin 

CALCUTTA— Steady- Indian SepL-Oci. 
fS .450.00. Dundee Dai«-ee ft pt.-Ocr 
Ra.423Jhl values. A bale id <80 lbs. 


LIVERPOOL COTTON— sant and stop, 
wen) >alC' auiuuQiccl M 233 Ibnac-. brine- 
mu tftf iMal fir ’> see* m fer tn C*t 
(uwk '• rt-purt-. F W. Ta::crsa!l hurther 
»ire:rath>-'nJra: nf demand aflw ustremelv 
siacK trading penod. Forward pwrtuue; 
u MMEwflera towtincs predcmlnaipfl 
wiib scartcred iJippurt In Latin American 
and African .styl«- 


GRIMSBY FI SH S app fr Poor, dearaM 

mod prices per slant- at sntp't rtfs 
^aprocesacd.: Sited cM £J 20 -£LU 0 . red 
lines ti.9P-£2.4d: large baddnch 3-06- 
I3.4C, medium C-SB-BJin brae Ainnaj 
dUKti-Jt £4 Sit, medium £4.00: cnalSsh £7 3t 
£} 40: Iriii'V rt)li> £6 W: rnet. Ifsb ft <" 
ELM. red - ti.4"-E» ^ 

★ 

COPRA— pitlllppmcs: Oc: and Xm . £3a 
rtscU+r per tonne cif. North European 
purtf 


• NomuiDl r Seller, i Uiuilimei close 

* indicative dtjc*. b o Jv ^rw. Comnuin 

wpalih refilled r Uganda Robusta sranriani 
era dr indicative prices i o 0 Mambas* 
D.S _ cents a twood d BiiubAsli white 
" C.” * Unquored o Selh-.r'f qwwafWiB 

“ ^07 b BOB- -Sent u Maine f»fi 

T Sc pi ember. r Aos.-Oct. » tnlv-Auc 

• Nov q Mar -June cc Nov. -Jan 


FINANCIAL TIMES 

Oft. 1 i'vpr~a rMimUt H-J'V V'b« H3" 

177.4 61 177.09 [ 178.36 : J08.26 
fSipie' Jutv 1 1 032=1 DO) 

REUTER’S 

‘M. 1 an« iojUimib mu' Year isi' 


1158.3' 1 1S7.5 1 1 158. 1 .1243.5 
(Bafle Sen) ffi' l»n=1M) " 

DOW JONES 


LK*w 

Jruir» 


OcL 

J 


St-jB. ;Mirtili I Yen' 
X 4u" ' k-*i- 


ippi ....|3l2jtfiL3.34'31 5.67.385. 14 
F uUina 29 5.8T295.09 297.5 7,&66.60 
(Avrraze 1824-25.78=1001 

MOODY'S 




I Oct. bept ; Month 

il S3 j w 


Ycoi 
“ 1.1 ■ 


iplcCnmm ' U 1813.5^1 1.4 I7S7.7 8 55.1 
■ tDee. 31. 1933=1001 


rilDES— LOD400. alcjdlcr iruh a ver»' 
riood.ekiratiee. Second ckar ns 31-23, 
K30S'. 1B.4P per klto: 18-363 kilns 19.2p: 
23-2U kOH 22.Jp- Ugbi cowb 22.1». M) 
catf offered. 


U.S. Markets 


Sterling 
fall pushes 
up silver 

NEW YORK. OCT 1. 

SILVER FUTURES were very steady 
mnu ol the day. ctesms 7 00 m 7.90 cents 
hneher on speinl.illve demand ii-nersbil 
by i be unprecedented fall m U.K. stertuui 
and braincss m uukl. renuri* Renter. 
CoffL-e finished a lacklustre sc-sion ,-n 
0J3 coni lower in n.15 cent Uniter in 
lunin-d ‘talcs. Cnitnn continued n» wurk 
upward under >mud support Iron locate 
and Commission Houses. 

Cocoa — Ghana spot unqtiuied isannv. 
Babla spur O i samei. Dec 38.12 tfiS.Mi. 
31 an* 3!.7' < 32 30-. .May jo. a5. July 50^:5. 
Sept. J9.5S. Dec 49 13. Sales: 6K. 
Coffee— Spin Santos Xu. 4 uoquuU-d 
amfi Colombian Mura-'. iiiKTUntr-d 
i-amei. C " Contract- Nnv. 76,98 
'fii.lSi. Dec. SHfi3 iSu 93 1 . March «' 5u- 
*1 WL May «1 jM-S1 SO .Inly B1 60-82. w 
Svpl. Si 45 nuni. Sates 403 
Copper — Oct. 35. M i33.3Qi. N«v. 5h. io 
i %.Dfli, Dec ji'sul). Jan. 57 settlements. 
Sales 1 .650 Inis 

Cation— Oct 3d.d0-3fl.46 1 33.36 1 , Dec. 
37.72-37.79 MurrJi 36.73. May 35.1ft- 

36213. July j9-lt-39..'3. Oct. dS.5ft5S.dQ. D«c. 
36JS-3K.33 March 38.‘J6-SS.40. Sales- 2.43U 

4>CoW— Oct 1 4".' 71* ■ 1-1(1.30 >. Nov. I43.4H 
i|41Jt'». Dec 144.20. Feb 148.60. April 
148^0. June 131.10. Vm>. J5U.40. Oct 135.70. 
Dec. I56.DII. Fdi 1C0.28 Sale; t^.'ih. 

Creascwool — Spui 132.0 n»m isutni-i. 
Dr; J4A.li bid -l-L’-O.- Dtv. lidil bid 
'■IW.O.. Marcli 14U.U- 147.0 61+y 140.ftl-t7.ii. 
July 139 JM 45.0. Oct 13H.0 bid. Dec. LYI.O 
bid 

CLard— ChleaBu luo.se 35.50 > 30 00.'. Tn* 
prime 37 nutn. <37: n»m.i. 

"Maize— Dei-. 3lW-.®ti4 i303;i. March 

3131-3137 i3tn:*. Mat 3171. July. 316;- 
3i«;. sept, -.vc: 

'.Platinum— Oct. 152.50 1 1542)0 1 . Jan. 

Ijti.TO > l5.->.flu i. April wi.Sft In 1.10. Juiv 
1652M. Oct 1 89 5M. Jan. 173.90-174 10 
se-irtcnii-nl- . Sale--. C97. 

l2Sltvcr— Spot 452^0 HS2.0UI Pel. 
453.30 1445.30* Nnv. 43d U0 1449.001. Dec. 
400 28. Jail. 1d4.no. March 4T2.S0. Slav 
4S1J0. . July 4S9J0. Sept 497.3". Dei- 
509 30. .tan. 5l3.]n Sales- 11.K70 
‘Soyaboam — NOV. 3721-5714 (5fS:i Jan. 
sa:;-s,i: ..179i. March 391;. ?|a: 33D-3HS. 
July OC' A us O/l. Scpi 393.: 

ffSoyabcan Knl-Oci. 

1 141 Ms D 11 . 144.sftlM.fin * 141.30 1 . Jan. 
147 30-147.40. Mar^l 151 30. 

Soyabean Off— Urt 23.2 n i— .Sir. P* u. 
22 jA-JJ.ta 1 22217 1> Jau. 21! 2M. Mart*. 22 25. 
May -il.ift22.03. July 21.95. Alia ':i.w. 
Sepi. 21 40-21.30. 

Sugar — Spot I42» ' 14215 1 . Ian. 14. AS 
nutn. i 1S.SS i. March 14.36-14.42 1 13.75 ■. 
May 14 241423) July 14.23. Sept. 14.07. 
OCl. 14.10-14210- March 12 77.)3 Rn. Sales. 
3,572. 

Tl»— 29S.0U-2in.lH tmm i29S 00-318.00 

nunv ■ 

•■NMieat— Dee. 129-ui> ifiF.i. Mafrh 
M3H44 <444; i. MV +WJ. July Cl*. SvdI. 
136'. 

WlNMFc.li. Oil 1 .Ryo-Oct. .167 
bid 1302 btlli Dec 3"5, bid <299; hicii, 
May 3141-915 bid. July 310 n»m. 

rOkt»— Oct. J»! >I57>. Dyt IMi-15^ 
>153 asked > Mj> 159; bid- July unquut.-d 

IBarfay— Ocl. 2 C bid <237 >. Dec. SS 
'229.: bid'. Mav JCj asked. July tinoualed. 

iIFIaxsecd— 1 Ort. 775; bid iTbO htfi). Npv. 
Tt'ritl hid 1 744 biri>. Dec. 741 tod. May 
735: bid. July 710 nntn 

Wheal— SClVRS ' 13.3 per crtiL pmtdn 
■Tuntent. St Lawn-nee 560 : <3S61>. 

All cans per pound eimrarchouac unless 
otherwise sated. ’ Cents per 6d-!b bushel 
cs-varebomu. O's per troy ounce — 10 ft 
ounce I cxs. r Chicago loose 3's per 188 tbs 
—Dew. of AS. Prices previous day. 
Prime steam l.o.b. NY bulk tank cars, 
.t Cents per troy ounce ex-warehouse. 
ft New B " contract In 8's a ebon ton 
fer bulk lute of 100 Rton loos dellvortd 
f.D.b. cars Di'i-aiur and UUnoiS. I S"S gor 
troy ounn- fut jftounw unite qf 9B.fi per 
ivM pnrjry delivered NY, ■•Cento per 
nt-ib bushel in tture 7* Cents per 5fl-lb 
bushel vs-itari-houst. 5,009 bUSbcl lots 
•- Cents per 24- in bushel, i Cents per -tg-nj 

husbpj cs wan bouse 5. DOS budu.1 hi,; 
if Cents per 5&4b bushel, ei-vurtoiu' 

1 . 000 - bushel In'- 
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Further reaction prompted by weakness in 

Share index down 3 points at 326.6-Golds retreat 


financial TIMES STOCK indices 


Account Dealing Dates 

- . Option 

* First Declara- Last Account 

Dealings (tons Dealings Day 
i?,'. Sep. 22 Oct. 2 Oct 3 Oct 14 

V . : Oct 6 Oct 16 Oct. 17 Oct 28 

*„•- Oct.30 Octao OcLSl Not.11 

V • “ New time " dcaltass a«J take place 
? from 9.38 Lin. two business days earlier. 

i\ Concern about the weakness in 
sterling, which in turn revived 
- fears of an increase in Minimum 
i- j Lending Rate, made for marked 

V dullness In gilt-edged yesterday 
, and contributed to another uneasy 

day in equity markets. Gilts dosed 
with falls extending to $ and the 
*- Government Securities index lost 
1 ' 0.54 to 39.56 for a three day fall 
of 1.29. . 

Apart from same sizeable 
selling which developed after 
sterling's setback around lunch 

■ - - time. leading Industrials saw little 
’. activity and it was a case of prices 

.. drifting lower again on lack of 
•• business. There was a minor tech- 
nical rally in the latter stages of 

trading which left final quotations' 
a little above the day’s worst in 
? - places. The extent of the fall was 
by no means large, this being 
reBected in the FT 30-share index, 
which touched its lowest at 2 pjn. 

■ ■i' with a loss of 3.8 and closed 3 
‘ points down on balance at 326.6. 

Second-line equities followed in 
the wake of the leaders, but the 
setback was not particularly 
.r- ' widespread. Falls led rises- by 9-4 

- in FT-quoted Industrials, and the 
' FT- Actuaries All-Share index lost 

1.3 per cent to 143.27. Official 
markings of 5,322 compared with 
' ' 5,388 on Tuesday and 5,892 a week 
;• ago. 

: : Gilts gloomy 

Renewed concern about sterling 
and international interest rates 
" gave added momentum to the 
' recent downturn in British Funds. 

Talk was fairly free of a rise 
. to-morrow in Minimum Lending 
Rate, although not all observers 
. were committed to this view, some 


tending to believe that it could 
occur next week- Sales were 
heavier than recently, but buyers 
were operating and .two-way busi- 
ness took place at the lower 
prices- A brief rally, however; 
lacked substance and dosing quo- 
tations were theiday’s lowest, the 
longs being down a maximum of 
i and the shorts as much as 
lower. Corporations' were hot 
affected to the same degree, 
closing only \ cheaper. 

Among recently-issued Fixed 
Interest stocks, Lee Valley Water 

9 per cent. Preference, 1980, in 
£10-paid form, was successfully 
introduced and closed at £LL 

Occasional business emanating 
mainly from non-resident activi- 
ties in South African Gold shares 
took the investment currency 
premium 1? higher to 981 per 
cent Yesterday’s SE conversion 
factor was 0.6461- (0.6485). 

Home Banks lower 

Home Banks, after starting on 
a firmer note, Suffered a fresh 
retreat in light trading to finish, 
near the day's worst with losses 
to 9, as in Midland, 265p. National . 
Westminster, lost 7 to 227 p, and 
Lloyds 6 to 2I8p; while Barclays 
ended 4 cheaper at'.STSp, ‘after 
2S5p. Bank of Ireland receded 

10 to 315p and Bank of Scotland 
5 to 250p, while Bank Leoml 
(V-K.). in a thin market, reacted 
20 to 200 p. Merchant Banks made 
a somewhat steadier showing 
after Tuesday’s dullness, although 
Anglo-Continental Investment and 
Finance, with results expected 
next Monday'. lost 3 to 67p, and 
Keyser Ulioiann closed similarly 
easier at 42p. Corinthian 
hardened a penny to 6p. Among 
quietly easier Discount Houses, 
Smith St. Anbyn lost 3 to a2p 
ahead of interim figures due 
October 15. 

Royal Insurance, 294p, after 
296p, and the new nil-paid. 64p 
premium, after '66p premium, 
closed unaltered alter another 
acme trade. Other Insurances 
remained extremely quiet and 


generally dosed a little easier. 
Sun AiHaii^ reacted 7 to 4C8p. 

Breweries made another dull 
showing. Guinness, a recent bid 
favourite, lost 4 at l20p, while 
falls of around 2 were marked 
against Whitbread “ A ”, 6ttp, 
and Allied 66p. News of the 
increase m home trade whisky 
prices failed to help Distillers, 4 
cheaper at 108P- Still on Die 
half-yearly statement, Tomatm 
lost 3 further to 57p. 

■ Buildings made a doll showing, 
sentiment being affected by the 
sharp reduction in housing s tarts 
and completions in August BFB 
Industries fell 5 to 122p, while 
John Laing “A***, 122p, and AJ>. 



Cement 173p, gave up 3 and 4 
respectively. London Brick shed 
2 to 52p. BMC and Burns Ander- 
son both closed a penny easier at 
72p and I7p respectively following 
trading statements. Concrete 
eased 3 to 61p as did Marley to 
SGp. Ley land Pqlnt contrasted 
with a rise of 1$ to 30§p. 

- Id closed a penny cheaper at 
280p after narrow fluctuations. 
Fisons were on offer again, falling 
S more to 379p for a two-day loss 
of 13. Anchor provided another 
dull spot at 30p, down 5, on the 
first-half trading refidt. 

W. H. Smith ‘A* sold 

W. H. Smith “A" provided a dull 


feature in Stores, at S76p, down 
12, on small s effing in an unwilling 
market J. Henries receded 3 to 
U5p, - while similar losses were 
sustained by Mothercare.-15Pp, and 
Status Discount, 32p, UDS closed 
4 off at 84p, -.but 'Harks and 
Spencer were finally 2 better at 
10Sp, after 105p, and Debenhams, 
a penny firmer at 73p. Publicity, 
given to the company’s moves to 
increase its. share of the audio 
market failed to stimulate F. W. 
Wool-worth, which closed without 
alteration at 57$p. Mail Orders had 
another poor* day. Freemans 
(London) lost 5 more to 140p fol- 
lowing Press comment on the 
interizd statement, while Gussies 
“A" closed 3 cheaper at 18Sp. after 
186p, Empire Stores and Grattan 
Warehouses were 2 easier at the 
common price of 78p. 

Helped by the firmer invest- 
ment prendnm, Philips’ Lamp 
moved up 30 to 650p. Other lead- 
ing Electricals fluctuated narrowly 
in further alack 'tra ding to finish 
a shade lower in places. EMI 
ended a penny easier at 198p, 
after 200p, ■ awaiting to-day’s 
annual results. GEC were finally 
2 off at U8p. after 122 p, and 
Thorn Electrical “A" 4 cheaper 
at 2Q2p. ' Elsewhere, Ward and 
Goidstone improved 4 to 68p 
despite a reported company 
denial of any truth In recent bid 
talk. Ptfco hardened 2 to 54p, but 
Ratal Electronics receded 5 to 
355p. Dale Electric softened 2 to 
121p ahead of next Tuesday’s half- 
time results. 

Leading Engineerings con- 
formed to thd general pattern, 
soon hardening a penny or two 
but subsequently drifting back to 
dose marginally lower on the 
day. GKN improved to 221 p before 
ending a net 3 off at 2idp. while 
Hawker, at 294p. retained a small 
rise of 2 to the dose. Secondary 
issues were just as mixed with 
General Engineering (Raddiffe) 
rising 2 to a 'peak for the year 
of 16p on the forecast of -sub- 
stantially increased profits. The 
chairman’s remarks at yesterday's 
meeting put 3 on . Kwlkfonn. at 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Fiducial Times, The lastitate of Actuaries and the Faculty of Actuaries 


) Turn. Mon. Fridny Than. Yew 

EQUITY GROUPS i Wednesday, October 1, 1975 yj ^ 

GROUPS & SUB-SECTIONS lDdex j J?fi P/B Index Index Index Index Index 

in nomi-., • 3io- Change TieMX Yields Sarto Ratio No. No. No. No. No. 

Figures In parentheses ibow noroW j , “£** (ACT " (Qet) lnll) 

of stocks per section. • j Corp. atS6K) Com.' Com. 

| i fax 5^ . fax 52fcfax6K£ - 

1 CAPITAL GOODS (179) 121.54 -0.8 10.91 . 6.72 j 7.90 7.89 122.47 j 

2 1 Building Materials (30) ... na. 2 * j-i.e .. 14.74 j 6.81 ! 10.31 io.ao 120 .fi 

3 Contracting. Construction (23) 219 99 -i.2 1 17. ib j 4J!i s.rf 8.77 * 222.72 

4 j Electricals (17) ...M8.15-l.r- 19.67 j 5.67 7.45 7.46 

5 ; Engineering (Heavy) (13) ...i 147 - 6 ® + 0 - 4 1 as - 40 T- 69 . 6 - 50 660 

e I Engineering (General) (63) ...!«» !-o.i j 20.70; 7.02 7.19 7.19 

7 | Machine and Other Tools (S) 4 °- 75 j - 9.25 9.25 

8 ' Miscellaneous (24) ... ...103.43-0.2. so.7el 7.ei 7.17 7.17 

9 CONSUMER GOODS ! I 

I (DURABLE) (57) ■* 98.21 -0.5 I 17.59 | 6.28 8.36 . 8.33 

10 | Electronics. Radio TV etc. 115) 117 . 19 -0.8 i i5.84| 4.56 9 . 42 . 9-40 

it , Household Goods (15)* - ... 148.86 + 0.3 16.41 6.95 a9N ^8.92 

12 i Motors and Distributors (27 )i 50-09 + 0.2 21.66 9.29 6.64 6.51 

{CONSUMER GOODS 

13 j (N0N-DURA5LE) (167) 136.18 -1A 14.71 6.23 9.84 9.77 

14 j Breweries (15) 153 . 60 ' —8.7 13.02 6.66 u .62 1 n .62 

16 ; Wines and Spirits (7) ... 135:09 ;-3:b 14.41 7.53 io.47 j 10.47 

16 j Entertainment, Catering (I6) ? i54.84 j— 2.2 13.67 7.61 11.47 | io»9 

17 | Food Manufacturing (22) .Jl49.47 Uo.B 13.80 6.37 9.94 9.90 

18 I Food Retailing (16) 145.32 - 0.1 10.02 '4-50 13.40 1 13.40 


6.81 : 10.31 10.30 120.11 



Highl and Low* Index 


Since 

OompiUtiuu 


Lcfw High 


10.91 6.72! 7.90 1 7.89 1122.47 1 122.98 1 123.71 ,125.58 1 70H4 .131.26 61.78( 2Q6.37 • 15-70 


. ( 8 ) 6 ) < 6.11 ( 4 / 6 ) 72 ) < 13 / 12)74 

Il20^8 ) 122.60 64.24 122. 5® 46.13 233H4 I 44.27 
(25/9) . (6rt) ' rae/TZi i 
74 103>40 {261.61 74.74 OT9. 33 , 

. iQZu8« (Alii 1/10*)^ 


65p, but Startrite eased 1 to 40p 
on the warning of a downturn in 
profitability this year. Poor 
interim results lowered L 
: Gardner 5 to 63p. Elsewhere, 
Tosses 1 >f 3 were sustained by 
-Matthew Hag, 35 p, and Marixmair, 
X35p, but Neepsead, a good 
market recently, picked up 2 more 
to 39* p. Belatedly reflecting 
Press mention, HID and Smith 
improved 2 to flSp: • 

Cadbury Schweppes were If 
cheaper at 50p in front of today's 
interim statement v Other Foods 
were idle and little changed. lin- 
food were lowered 4 to 204p, while 
losses of 5 were sustained, by 
British Sugar, 310p, and CuBens 
Stores, 90p. Amos Hinton con- 
tinued firmly, rising 2 more to 
44p. In Supermarkets, KwQc Save 
Discount declined 4 to 208p. 

Press cbmment on the proposed 
‘‘rights” issue and proto forecast 
directed attention to Grand Metro- 
pofitan, which receded 2i more to 
62 fcp in. active trading with the. 
10 per cent. Convertible, 1991-06, 
closing 6 points easier at £83. 

De La Rne react 

Business remained at a low ebb 
in leading miscellaneous Indus- 
trials, with prices mainly losing 
a little more ground. Reed Inter- 
national declined 5 to 220p, while 
Glaxo, with results due October 
IS, ended 3 easier at 352p. “Saits” 
gave op 4 to lOOp, although 
Beecham closed only a- penny 
down at *Sl4p, after 312p, while 
Unilever managed a gam of 2 
at 3S2p. Elsewhere, Campari re- 
acted 3 late to 20p .in reflection 
of the fall in profits, while George 
ML Wfafley, a weak market of late 
on the half-time loss and interim 
dividend omission, lost 4 more 
to 28p. SOentnigbt eased 1$ to 
26p awaiting interim results, due 
next Tuesday, while Esperunza 
remained a soft market following 
the full report and dosed 3 lower 
at 77p. James Warren were note- 
worthy for a fall of 7 to 63p and 
De La. Rue for a reaction - of 8 
to 160p, while losses of 3 occurred 
in Eastern Produce, J4p, Anted 
Investments, 41p. International 
Computers, 46p, and Madame Tus- 
sauds, I9p. On the other hand, 
gains of 4 occurred in Chrtstie- 
Trier, 70p, and Ferro Metal and 
Chemical, 59p, while Wolsten- 
holme Bronze, still on ' the divi- 
dend Increase, improved another 
3 at 88p. The rise In interim 
orofits left Lloyds Industries 2 
better at 47p. 

Among Motors and Distributors, 
Dunlop dosed a penny harder at 
5Sp on hopes of a substantial 
Cuban contract, while the chair- 
man’s -comments At Die annual 
meeting left Dowty a like amount 
better at I27p. Automotive 
Products firmed 1) to 30p follow- 
ing news of a deal to provide a 


new gearbox for the US. market 
for Landa and Alfa Romeo cars. 
British Ley land hardened .2 to 34p. 

Paper/Printings tended to lack 
colour, although DBG improved 
to 108p before do sing a net 2 
better at 106p. Awaiting to-day’s 
prelhninary figures, Fen? H^er- 
jng hardened 1 to 36p, but Wat* 
moughs eased that much to 27p 
in reflection of the .first-half set- 
back. Elsewhere, Lon don and 
Provincial poster were raised. 3 
to 72p. Newspapers remained at 
overnight levels with. Thomson at 
177p; the interim r«nlts arUihzo 
to-day. ?" .. . 

property leaders finisbed u oft a 
narrowly mixed note; " Press 
comment helped to steady MEPC 
after the recent Setback, the 
shares (dosing 2 better at 66p, 

after 67p. Land- Securities 

recovered a penny to 17& after 
Tuesday's reaction- of 5,. -but 
Britts* Land shed - 2 - to 18p. 
Secondary issues rema>»d v , in. 
oagfpr vein, with losses 'of, 5- Occur- 
ring in Imry Property, 2i»p, ;*nd 
Warnford Investments, 173 p, The 
first-half fall in 'profits left Beaxt- 
mont Properties just a- penny 
down at 50p. In contrast, ‘the 
Australian Lend Lease Improv e d 
4 to 2-I2p. - T -'- 
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.6098 80.96; 
MOJ8 341.1 

29 1.7 20 1.4 
6.20 .§.10 
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5,306 5.892 
63.09 59.72 
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HIGHS AND. LOWS 


High J ‘ Low pHigh. ) low 


UxTse-Seow- 62^4 4018 

tad® 0/& 

WlKt-M. 62J1 60.63 

ffl/5) (3)U 


.127.4 t 49.18 


150.4 t 30.55 

mm 


I.E., ACTTV1 


GUt-Bdged... 156.8 
Industrials^, 163.1 

SpecolxtdvB.. 88.8 


OoW Hint 


J 46S-4 
1 

4 442-5 

1 (sm 


246-0 p 4i6 49.4 

lfi/1) . (6/5)72) d&lW 

235 A 442Jk 45.6 

ISSm (2B|6i7& (Ssnorr 


30,55 Specalxtdve. 58.8 

(5/1)76) Total*-—. — 121 .T' 

49.4 ■ "MS' J44 , 9 ri * 

45.5 Specolntive- 49.5' 

Ssnomi Tntals J 122-8 . . 


BP down 2|gam 


Overseas influences were again 
at .work in Oils where British 
Petroleum fell 10 to 550p, a move- 
meat helped late by small seffing 
on U.S. account SheIl, (Hi 
other band, resisted fresh. Paris 
offerings and, after trading be-' 
tween 342p and 336p, riosed un- 
altered on balance al..3S8p. 
Burmah suffered a further erosion 
in the absence of American sop-, 
port, losing 2 more to 31p, while 
Ultramar were similarly easier at 
i8Sp, after 186p. Bali and Coffins, 
at 115p, gave up Tuesdays gain 
of 13 which followed the chair- 
man’s view of. prospects. In' the 
overseas section, Snnningdale re- 
acted 30 -to 885p and Siebens 
(U-K.) 20 more ter 53Sp. but 
domestic market influences. lifted 
Woodsxde-Burmah 3 to 94p. _ ; .7 . 

Australian Agricultural featured 
“after- hours” in Overseas Traders, 
advancing 13 to- 78p oii news,, 
which accompanied the poor half- 
time results, that permission has 
been granted for- a cfaadge of 
domicile. Angio-Thafs strung re- 
jection of the bid from Inebcape, 
8 down at 350p. left the former 
unaltered at 154p, after 155p, 
compared with the current value 
of the offer of 149p. James Pin- 
lay improved 5 to 148p to: the 
accompaniment of vague bid talk. 
Other bright spots were Harrisons 
and Crosfield, 850p, and Paterson 
Zodonis, 380p, up 25 and 20 re- 
spectively. • - 

Assam Trading “B ”, a -firm 
market of late, dosed 5 higher at 
175p. 


Trusts and Fgandate . spent a. 
quiet session, LnboK Investments 
remained on the recovery tack,, 
the Ordinary hardening a penny 
to 24&p and 1 he 32-per cent. Con- 
vertible regaining- 5 points more 
to £122. Qmlldnge improved 4 to 
122p while other isolated firm 
spots included Grimshawe, a 
penny up at Sjp, and London' 
Australian, 5 higher at 99p. Of 
fhe casualties* Edinburgh Ihv^ 
Deferred cheapened 4. fib 164p and; 
Channel Islands .Capital lost 5 
more to 235p. 

■ Shippings bad little to commend, 
them. P. and O. Deterred eased 
2 to flap, while similar losses were 
sustained by Furness Withy, 222p, 
and British ahd Commonwealth, 
170p. Mersey Doric Units shed $ 
to flip. 

Scattered small losses were 
often the case in Textiles except 
ter A. Beckman which, oil profits 
in excess of market anticipations, 
gained 3 to a high for the year 
of 59p. Tootal slipped 2 to 33}p 
and Yorkshire Fine Spinners 
were identically lower at I3p. •• 

Tobacco changes were ulti- 
thnately of little significance, 
Siemssen Hunter remaining at 
23p following news that a Con- 
trolling interest had been sold 
in a subsidiary company. 

South Africans turned reaction- 
ary. OJC Bazaars W A” fell 30 to 
650p, while Holetfl -Corporation 
•lost 15 to 240p and Tiger Oafs 20 
to 550p. 

Golds falter 

'The Gold Mines index recorded 
its first loss in six trading days 
yesterday, giving up . 5.7 to 263.6. 
Share prices opened fewer follow- 
ing the poor performance of 
transatlantic . markets overnight. 


l.f- 19.67 j 5.57 7.45 7A5 

0.4 1 23.46 7.59 6.50 6.60 

0.1 | 20.70] 7.02 7.19 7.19 

- ' 19L03 1051 9.25 9^5 

0£ .j 30.78 1 781 7.17 7.17 


j 17.59 1 6.28 j 8.56 .| 8.33 
j 15.84 j 4.56 9.42. J 9.40 

j 16.41 6.93 a95 ( - 8.92 

21.66 9.29 6.64 ! 6.61 


6J3 9.84 

6.66 11.62 


7.53 10.47 


19 | Newspapers, Publishing • (15) 134.34 
ao j Packaging and P^per (13) ... 91.95 

21 1 Stores (32 J 119.04 

22 ! Textiles (22) 138.79 

23 Tobacco (3) ... ' 105.85 

24 Toys and Games (6) 58.02 

OTHER GROUPS <»3> 

25 Chemicals (24) 173.40 

26 Office Equipment (10) 79.07 j 

27 Shipping (12) 352.29 ! 

88 Miscellaneous <47) ... ■ ...’ 139 . 5 s 


7.61 11.47 

6.37 9l94 
"450 13.40 

7.38 ' 9.88 

B.0(> 6.14 

6.45 12.62 
7.70 4.97 

■7.21 1 8.39 
6^25 I 5.85 


5.53 | a 64 
6.59 j ai8 
6.86 I 5.54 
7.28 7.83 
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ACTIVE STOCKS 


No. 

Denomina- of 

’ Stock ' tion marks- 

Grand Met 50p 15 

Royal Ins. “New" Nil/pd. 15 * 

ICI £1 11 

Shell Transport ... 25p- 11 

Distillers 50p 10 

Barclays Bank ... £1 SI- 

BP £1 ' 9 

Rank Org. “A" ... 25p 9 - 

“ Bats ” . 25p ' 8 

Burmah Oil £1 8- ■ 

EMI 50p ' 8 ' 

Eng. China Clays 25p 8 

GEC 25p 8 ’ 

Gen. Accident ... 25p 7 

Lloyds Bank £1 ' 7 


Closing Change 
price (p) on-day 


1975 
low ’ 
,191 
. 60^ 
118 
: 118 
. . 651 
112 
190 
78 
164 
' 27 
62 
35 
51 
■ 67 
94 


The above list of active, stocks is based on the ifii mber of bargains 
recorded yesterday in the Official list and tender. Rule 163(1) (el 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Babcock and Wilcox, GRA JPro- 


Flrst Last . Last : For 

Deal- Deal- Declara- Settle- 

ings ings tion ment 

Sep. 30 Oet 13 Dec. 23 Jan. .7 
Oct. 14 Oet 27 Jan. 8 Jan. 22 
Oct. 28 Nov. 10 Jan. 22 Feb. 5 

“ Calls” were dealt in Dunlop, 
Tube Investments, London City 
and Westdiff, S teahouse Inds„ 


Babcock and Wilcox, GRA Pro- 
perty Trust Tootal, Royco, Ray- 
beck, Lonrho, MEPC and Cons, 
Gold Fields. “Puts” were done 
in British Land and Grand 
Metropolitan while “ doubles ” 
were arranged in TricentroL, 
London City and Westdiff, Bur- 
mah Oil, British Benzol, Acrow 
“A”, GRA Property Trust and 
Cons. Gold Fields. 


147.46 t— 0.9 


129.63 I 


131.861 


99 INDUSTRIAL GROUP (496) 


30 jOILS (4) 


500 SHARE INDEX 

\ 


33 FINANCIAL GROUP (100) 

33 Banks (6) 

34 Discount Houses (9) ... 

36 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 insurance (Brokers) (9) 

39 Merchant Banks (19) 

40 Property (32) ... 

41 Miscellaneous (4) ... 


42 | investment Trusts (50) ...| 166 .b? |- 


45 all-share 


135.26 ;-0J I 16.55 1 6.35 1 a75 I A71 


134 AO (136.10 1137.18 139.56 -76.65 . 1 143.43 

I ! (6(6) 


.6.76 J 6.05 


307.60 312.45 31333 1314.79 114137 3 14.791 105.83. 431:66 [ 87.23 
■ i | 1 (85^1 I (2)1. (30)6)®i 1(29)6^88. 


.148.77 • 150.73 ,161.79 1164.12 1 82.82 '156.14 63.49; 227315 1 63.49 

* 1 1 i ! I . 6)61 ,- 6 fl. 1(16/8/T2) • 1(13/12)74) 




NEW fflGHS AND 
LOWS FOR 1975 

Tbe fohowfiiB cecarttfes (n ambers hi' 
rtrenthesen among those quoted In the 
Share lntorrnwtlofi Service yesterday 
atteined new .Mghs end taws tar T97S. 

• NEW HIGHS (») 

■ • STORES cn 
Foster Brothers Spire) Va v 

ELECTRICALS a) 

Campbell & .Ishenvood • 

J , ." engineering Cl) 

Geo. Eng., ntoddiffe) 

INDUSTRIALS (5) 

Christie- Tyler Grtaperrods 

Croydex - r : • . . Scotcros 

Ferro MlB l. • 

. MOTORS <33 

Dowtv Perry (H.) Motors 

- TEXTILES <U - • - 

Beckman (AO- _ 

• . TRUSTS (II 
East * West Juv. 

MINES a> 

Acuwac OafcbHdao 

' NEW LOWS (8) 

BRITISH FUNDS <1> 

Troas. IlkPe, 1992 

. AMERICANS ID, 
SniastrUkCon. 

INDUSTRIALS <21 . 
£utem~Profluce Whltay (G. MI 

. MINES <4) 

FresKHmt Anutd Gee»Or 

Mesfe m Rrdss. Pengkaten 


RISES AND FALLS 
YESTERDAY * 

: Up Don Sme 

British Foods . 0 .53. 1 

Comes. Dembdoe. anil . 

Forejge B o n ds 3 28 4Q 

IndnstrUls ..... 1 U 4U IJfil 

Financial and Prop. <2 1M 3K 

Oils ......... 2 IS U 

Ptancatfms .4 8 X 

Mines - . SO - SB 72 

Recant lams .-J 3 17 U 

MO 1,740 


Fast parcels 

AN" OVT31NIGHT express parcels 
service. Unking Londctn-B irming- 
i, iham-Manehester and Glasgow has 
(been introduced by Kwikasair. - 


hut sohsequenitiy rallied 
the higher morning mei ■ 

• The teend continued 1 
moved .up to $146.5 per 
one - time, but share pr ■ 
turned-easier ai'lihe!wil ' 
aUhougb The latter stiO. i • 
day $1.75 up at $14S_ *' „ 

Randfonteln (ASi):' 5 
Helena (£23) were both ,.*■ 
whfle Hartebeest gave 
£17%. Libanon were 5 bi > 
after being SlOp. -- ‘ 

Financials ended . vri .< 
fortunes in rather qtae» jfc ' K . ' 

Union Corporation were 
400p but Anglo AmCru ' 

5 to 365p. Gold Fie&h ' 

293 before dosing uns 

200p.De Beers fell 6 to2' - • 

to Cape offerings. 

.Following the reduce* 

-declaration by Rnstead •’ 
nnm and tbe uncertam^ 
tog Tire latter’s- mnreht " 
look, shares of 'TfeeMafi , . . - 

panics gave ground : '-*■ ' . 

gieterarust losing 8 at: 

The. ^continued fin ; 
home markets overa^f ' : M . . 

with a modestly .'.]ng£ r - '• 
premium brought fri ! 
in Australians. Pane - 
(5S0p) and BH Strafh ^* i t _ 

added 15 while Bongafr 1 " _ : 

4 to tfie-good at _84p‘j 
Mines, however, teD 
following the lower g ‘ 
dividend doubts.: 

Coppers were genert-— — — - " — 

wi& ZCl recovering a v 

to 4Ip on renewed 
demand. Minorco.-ho'” 

7 to 196p following 
participation In thi ; ' ' . 

Fungumme copper ’'v.'' 

Zaire. . 

Zh 'an easier Th 
Geevor were 3 off at a * . 
of 175p following fi 
report. 


BASE LENr 


81.621 3L80 116A21 |16U» 1183.49 




— I 5.97 


'164il7 j 84.42:178.531 73.43 246.791 71.63 
! [Wi | (6)1) (25)4/72) 1*12/74) 


144.66 146.48 147.83 : 149.74 [ 80.54 154.09' 62.16 228.18 61-92 
■ i I am . i6)lt I 0/5/72) :(13/12/ft) 


’ COMMODITY GROUPS 
( Not included in 500 
All-Share indices) 

44 Rubbers (10) — 

45 Teas (10) ~ 

46 Coppers (3) 

47 Mining Finance (11) •• 

46 Tins (8) 

49 Overseas Traders (13) 




1 [ Consols 21% yield <t 

2 I 20-yr. Govt Stocks (6) ■ ...j 4a7S 
a 20-yr. Red. Deb. & Loans (15): 48 - M 

4 Investment Trusts Prefs. (15) | 46.sa 

5 ComL and IndL Prefs. (20) ...j 63.60 


Section tv croon Base Data Base Value 

Overseas Traders 31/12/74 X»-0D 

Enstaeeriiis tHewcr) 3/12/71 

Eimlnecrics tGeneraO 31/12/71 l 53 -® 

Wines and Spirits U/1/T0 l«-» 

Toss and. Gomes M/1/79 135.72 

Office Equipment 1&/1/78 162J9 

ledenrlat Group 3UI2/JB 22X29 



Section or Group 
Hlsodlneous Financial 
Food Manufacturing 
Food Retailing 
insnmcc Brokers 
Minins Finance 
Ait Ottjer 

IKedempdao yfcftL 



MONEY MARKET 


Full credit supply 


Bank of England Minimum 
Lending Rate 11 per rent. - 
(since July 25, 1975) 

Day- today ’credit, was in good 
supply .in the London .money 
market yesterday and tire authori- 
ties sold a moderate amount of 
Treasury bills to the Discount 
houses and banks to absorb 
surplus funds.- Banks carried 
forward overfull balances from 


Tuesday. Government disburses 
ra exits exceeded revenue payments 
to the Exchequer and the market 

was also helped by a fall in tbe 
note circulation. On the other 
hand there was a net market 
take-up of Treasury bills to 
finance, and maturing local 
authority biffs. 

Discount houses paid 9J-9| per 
cent, for secured call loans at the 


start, with 104 Per cent, touched 
in places. At the dose-rates were 
around 7 per cent.. In the inter- 
bank market overnight loans 
began' at S£-10 per ' cent, and 
eased to 5-8 per cent at the dose. ; 

$h'ort-term fixed period interest 
rates in the various sectors were 
generally slightly firmer. 

. 'Rates hi the table below are 
nominal hi some eases. . 


14.58 14.46 14.26 14.34 14.25 - 14A2 1A22 14.11 15.25 

113.34 48.24 49^7 60J0 SOJB 80.04 50A7 Ba4S 46^80 

113^3 48-23 48.19 4830 48.39 48.39 48.45 48.37 42-35 

13.17 46.72 45.68 45.63 45.68 45-68 46^5 46^0 S8JX) 

' 14.78 63^3 63.75 83.62 63£3 65.41 63^5 63.35 58.58 



Base Data ' Base vti» 
- 31/12/70 

39/12/67 IM-» 

a/12/67 11413 

29/12/67 

29/12/67 TO* 

10/ a/62 TO*. 

FT-AdBirits JndJtK i 


t Local jntUffrtta anti ftoooae tun ns seven days’ codec, others seven days’ fixed. ' •LWR4*®- local aodusity mortgage 
rate comma fly dmo roars 13-3*4 per cebl; fonr years HM4 per cent.: flw years 13H* per cam. 4 Bank faDl ratea in 
tdde are buying rates for Tsfnw- taper. onyuiE tales roaranontb bank hnie lOMOt W eatt-T-and fourmooth trade-biHs 
Ui-tlS PM cent Agpr fltim.'tt fr ^Hns rate* Iw one-pontb Treasury bltis inaifi-iM-ngr awoamaii WMOBm per cent: 
tbree-Bwmh lPljfi pet cent* *W M 1 b uv seUtas raws for gnc- nanfli Bank bins ioSm-id* wr «nt.: rmwnootfi lOtjj-IM per cent; 
add- Utreo-monQ] US-197jfi per cent: for one-month trade bills lOUu per cea * . twht ht H* 1 ' 1M per cent: .and duee-nrontl) 
109ifi per cat. . - ■ - 

Finance Hwse'Bfe* Rkta (pablUied by the Finance Houses Association) u uer float October 1- Oeartaa Bank 
Deposit katas for small sums at .seven flayr ntdee B4 per cent Clew-in ew jpr- UrWt r t-d per cent - Treasury 
sate Aewage tender taxas ei eo*. 


INSURANCE T 
RATES 

t Atlantic Assurance 
Cannon Assurance 

t. Address dnwn under Tm 
Property Band able. 
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Journalists 
reject 
closed 
shop policy 

By John Wylw, Labour Reporter 

THE NATIONAL Union of 
Journalists' bard line policy 
over the introduction of toe 
closed shop in newspapers, 
which was adopted by the 
union's conference earlier this 
year, bas been virtually over- 
turned by a postal ballot of 
members. 

The NUJ conference policy 
helped fuel the row over the 
possible impact on Press free- 
dom of the closed shop pro- 
visions of the Government s 
Trade Union and Labour 
Relations r Amendment) Bill. 
One of the main results o£ the 
union's ballot announced last 
night will be that the Govern- 
ment will press ahead urgently 
in the House of Commons to ! 
defeat. the "Goodman amend- J 
meins” passed in the House of 
Lords which seek a statutory 
code to govern employment 
and union membership in 
newspapers and broadcasting. 

The amendments were parti- i 
cuJarJy concerned with the) 
position of editors who until 
yesterday's ballot result were 
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General Franco and his wife face the crowds. 
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BY ROY ROGERS, LABOUR CORRESPONDENT 
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that editors should b 
to the union but have a 
choice as to membership. 
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negotiations, which were despite a volume decline of 6 Anglo-Thai 
ise expected to have re- or 7 per cent, and domestic 
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ernment's Bill. said, last night 
that his anxieties about the 
closed shop and its possible 
threat to the future of 
“creative writing’* were not 
changed by the decision, of the 
NUJ or any other union. “The 
right to write is a fundamental 
right and should not be con- 
trolled by -a union,” be added. 

Within the NUJ. the ballot 


Maxwell quits executive role 
on Scottish Daily News 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


otherwise expected to have re- or 7 per cent, and domestic n nmin gfriW • 

started next month, were for a marg ins are considerably fatter Incbcape’s offer .for s Anglo-- v ueeu Outset 
trade agreement with Spam m than they were in the previous Thai values the shares At over It was back in, 
the framework of the Coni- ^ mon ths- The^upshot is that 50 Per cent above the pre-bid Keyser UUmaxm : j 
° Ver ThP g™? profits so far are under price, but its rejection is con- holders of Queen ,S 

trad e P ° agreement wto Spa£ a tenth lower at fit2nr. pre-tax, vincingly pontemptuous. The house that it would 
which went into effect in 1970 and it looks as though the year main line of defence, predict- to close down the 
would not be affected. as a whole could actually be up ably, is an enormous increase in tally business— an. 

Breaking off the negotiations on 1974’s £9_2m. This would tbe dividend, which is still would “kill the cod 
could present a problem for nave been inconceivable only a covered . 3.6 times and which dead." Now, seven : 
Britain, which does not apply the f ew months ago. leaves tbe shares yielding 5-B the extraordinary “ 

full Community tariff to her Of rnursp RMC has been- hark- ner cent, at the current nrice. clnsinp the tallv nidi . 


rutin tne nuj. the ballot . full community unn to n« Of course RMC has been hack- per cent, at the current price, closing the tally sidi... 

result will intensify the debate MR. ROBERT MAXWELL, chair- been elected Chief Executive to edition to. make it a “24-hour food imports from Spam. Bather ^ back overheads, with the This is much more tangible £1.5m. but the sec ‘ 
about whether the union’s man of ^ Per gamon Press, act as self-styled "overlord” in publication.’’ , than raise her tariffs agamst . g £ abouTa fifth off than the claim that the Sda- tion has not ouite 

annual conference is suffi- the publishing company, an- the paper’s conversion . from The co-operative’s chairman, Spain only to reduce toem when numbers and a reduction cape nffer -could threaten a vet. although *the 

cfently representative. Mr. Ken nounced vesterdav that he is to broadsheet to tabloid- five weeks Mr. Alister Blyth, said Mr. Max- the new agreement comes into P®** nmoers ana a recucnon cape tmer -couiq. tnrearen a yet, aitnougn tne 

Morgan, the NUJ's general relinquish all the executive ago well was remaining as a director force, Britain -has been tem- m thetransport fleet— showing number ofimport antagenej^—. hopelessly in breacT 

secretary, said last night it was responsibilities he was given just That appointment precipitated and a member of the works porarily allowed to apply lower through in a lower deprecia- and the bidder naturally dis- stock trust deed. 
“encouraging" that the over seven weeks ago by leaders the resignation of five senior council. Mr. Maxwell, however, tariffs than theoretically pro- tion charge. A key point, how- putes.this anyway.' are urged to agree, 

membership had indicated that of the workers co-operative which members of the cooperative— the said he was relinquishing both vided for under the new pact ever, is that the recession has At this early stage it seems posed . reconstructs 

the union’s National Executive runs the Glasgow-based Scottish paper's general manager, financial these, posts, would have no This means that Britain .is _sull not j e( i to a war in build- most improbable that Estates basis that they wt 
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controller, company secretary, executive authority,- but would! managing to import food from ^ materials. The top half Bouse Investment -TTust, which only a minimal am 
chairman and a worker director— remain simply as a consultant. \ Spain, including.oraiiges, onions, Amm companies ■ control controls just over 50 per cent winding up— but 4 
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episode in the short life of the governing works council, Mr. A financial appraisal of toe tariff. British i officials, however, 
f *3 lire paper, which was formed by ex- Maxwell referred to himself as company* position is now being to-day made it quite clear that 

Idllio i Beaverbrook employees a year the “ focus of a malicious and carried out by Coopers and toe U.K. would strongly resist 

_ after they were declared redun- sustained campaign " by other- Lybrand, recently appointed toe any suggestion that the tariff 

TIPXt WPP K dant. newspapers which was intended company’s auditors. Mr.- Blyth be raised. 
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7 Maxwell, who invested £114.000, ever, over Mr. Maxwell’s con- Government concerning methods 
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week. “astounded and saddened” a further capital investment if Brussels about the U.K.*s right to 
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Black workers worst hit on jobs * 

The cheers which this sparked 

BY JOHN WYLEsr LABOUR REPORTER off partly extinguished Mr. Beiin’s 

cigarene marKenng, parncuiariy . , . oualifvine sentence “ but we have 

in the area of advertising and DEMANDS for special help for nearly three times as large. unemployment among Blacks ^ . Q f these DroDor- 

sponsorship — he would be pro- unemployed Black workers will In May 37 per cent of un- may be partly due to their age . ona .* Dr at M i ong " \r r . 
pared to use statutory powers. be strengthened to-day by pul> employed Blacks were of West distribution, with an above- hoard it however and 

He indicated that he was think- lication of figures which show Indian origin. 24 per cent from average proportion of toe Black „_ f>har7p . fJ urrr smile with his , 

ing of using toe 1968 Medicines that .the unemployment rate Africa, 19 per cent, from India population in toe younger age . u® neighbour Mr Tom! 

Act as a vehicle for such con- amoag racial minority groups and 14 per cent from Pakistan groups who. among all races, Srac n ev +y. e Riehtwine MP sunny, wma w., tight Max. 

trols, and it is understood that has been rising more than -twice or Bangladesh. Of a total of have been disproportionately g u ^ Benn had not' finished (57F). 

since then opinion within the as fast as the national average. 17,013 unemployed Black males affected ^by- a rising nnempioy- and hig peroration wh ipped up Outlook: Sunny periods and 
Department of Health has According to a study in the more than 5,000 were aged 24 . . a " t his supporters to even greater showers. • Temperatures near 

hardened. Department of Employment’s ■ or underwltb another 5^22 aged ^hisis borne out by.a fervour. Clem Attlee went on normal. 

Legislation along the hoes of monthly Gazette, the proportion between 25 and 39. analysis of all tbe im employee. t ^ *h e movement he aaid, T T «r .An 

the Medicines Act would give toe 0 f unemployed Black workers has These figures are bound to be also published in the. Gazette, - . v __ not . enough to de- ._ L ^? don 19.08, 

Government far wider powers to Irom M toe viewed with concern- by rare re- which shows that age groups up aSdtoen leave BStetSSl 8 ° W 19J3 ' 
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that manufacturers would be "«ny women : According to tbe Department the study found toot older wwkw» £**£ ' ^JSSvffjSSSl? v-d« 

obliged to display certain in- Proportionately, this rate' of rate of unemployment increase lend to he- unemployed for a a _ . *i,ese immediate steDS “it 11 ?? 

formation on toeir packaging, increase among Black males is among younger Blacks bas been longer period of time .and that . ‘ our indaKtria! ooliev *a*rd*. s is n Madrid p « 
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ment power to restrict the sales general increase in male ndetn- ■ .Generally the study suggests ployed bad been on. -the. register .. - - - -* — — — - M c s w « 




BSt 


-cas 


Y'dav 
mid-day 
•C “F 



of high-tar brands. 


Continued from Page 1 


ployment,’ and among 


le odetn- '.Generally toe Stody suggests ployed bad been on. toe; ^er S u SS«5eeTw?fflB doS SSS* c S gSST c - 
females that toe higher rate of increased for less than three iMfc Senf Tnd fight f?Tit a S X SET s a eSlli 


movement -did in toe ’thirtiesJiS^- r T? SSSirt 


Crossman diaries go-ahead ^ I' l‘ I E 1 II 

**.*.**.* • ... ■-/-*; ■ trade unions had offered toe Dublin f u asiStm cun 

• Government time and a breath- f- jb « irt 5b rR c 15 a 

The judgment establishes un- sibilify from the editors’ and pub- to he answered. On this., in tion among lawyers thRt Gahinet ing space to .tackle Britain's aewma f m et tSS s S w 
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and thus provides a firm ground determination of toe point ni possible appeal to. toe House of- into history. The -assumption mg people entitles toem to ask a tojwn&s. c 12 « ©uich f « si 


until we have carried it through.” Binaaum. a 14 5? New v 0 t*s s a IS 

Earlier Mr. Benn said- there SSSJL f « « R H 57 

was no easy road ahead and he I u .73 pSSi C f a h 

told the. conference that by B. Aires- c.14 » Reykjavik f s « 

accepting cuts In the living stan- 9 ^° I -■ ® raoac/'o s » a 


s 19 M 
p a ra 

c IS 64 
s 14 57 
F 18 64 
s 21 70 
R 14 W 
C 14 87 
F 3) 68 


i :-.r 




Design-manufacture-erei 
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tutional convention. ■ doctrine of joint Cabinet respon- Mr. Crossman began to collate Richard Evans 'wrftesc/' Early t 0 set out what is being asked in 

But tbe duty of toe court to- ability. “The court' should with assistance of Professor Janet discussions are expeetedto be return. Inflation must be tackled 

restrain publication wiH lapse intervene only In toe clearest of Morgan in 1970, after the fall of hel db ythe Radcliffe Committee urgently but we dare not wait for 

after the passage of time, the cases,” said Lord Digery. the Labour Government, set up by Mr. Wilson ; to' review an upturn in world trade to solve , 

length of which must be deter- Yet it is in toe less clear-cut Some 200 pages have already the rules about Cabinet dis- all our problems by some magic . 

mined in each case according to cases -that those' concerned will been serialised by the Sunday closur and Ministerial memoirs, market mechanism. --We- are mot £ 

its merits, in this respect toe feel the need of a judicial deci- Times.' The publication,, sought The committee is likely to just here to manage capitalism - 

judgment will provide little sion. Such less clear and there- by Mr. Crossman’s four literary report in a matter .of .months but to change society." l 

guidance to the publisher. Public fore more difficult cases are to executors, including his widow and its recommendations could The underlying message of Mr. Casabiuca. s 
i Merest in confidentiality will he be leftto the politician to decide, and 'Mr. Michael Foot, now form the basis of any. legislation Benn's speech and the mood of TVihmvTTjtr p 

protected— unless publication Is Before acting, according to his Employment Secretary. was thought necessary by. Ministers, many delegates was that the F«ro s 

in an even greater public or her “ good sense and good opposed by Sir John Hunt, See- Ministers and their legal Cabinet has a year In which to 
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